T COMPANY | 


OL. XI. SinGie Copies, 10 Cents. 


eeting of the 


ders 


binitting herewith their Nine. 
atement of the Assets and 
december, 1916, together with 
year ending on that date. 
for all eost of Management, 
and other expenses, amount 
dded the sum of $73,560.46 
ie total at credit of Profit and 
en appropriated as follows: 
ls at the rate of ten per cent, 
) s 
» Premises, $50,000, 


‘iotie, Red Cross and other 


Ad Loss Account, $96,314.68, 
Ye submitted, 


y W. FLAVELLE, 
« President. 


st December, 1916 


* 791,255 90 
" 832,718 28 
ild 
To 
itou 


£5,690 852 05 

612,080 55 

784,769 15 

2S3 004 SO 
— 7,371,097 57 


$58,651,782 83 


$69,197,054 61 


$1,500,000 06 
1,500,000 00 

tion 
37,500 00 
96,314 6S 


——-———@ $174,174.91 


nt. ROAST ATO 54 


— 7,371,097 57 


$58,651,782 83 
$69,197,054 61 
ACCOUNT 


ecember, 1916, 
$ 73,560 46 


palaries, Govern 
Pax, Advertising, 


$309,814 68 
- 


GS, at the rate of 
; . $150,000 00 
50,000 00 


(ross 


and other 
13,500 00 
96,314 68 


$309,814 68 


ors of the Company for the 


H. Plummer, Director Domin- 
Steel Corporation,, Limited. 


on. F. H, Phippen, KOC, 


eral Counsel The Canadian 
thern Railway Company. . 
. J. Fuller, President Cana- 

Fairbanks-Morse Company, 
ited, Montreal. 


W. Molson, Director The 
8 Bank, Montreal; Direc: 

ontreal City and District 
nvs Bank. 

B. Macaulay, President and 
aging Director Sun Life As- 
nee Company of Canada, 
treal. ; 

M. Birks, Vice-President 
yY Birks & Sons, Limited, 
treal; Director The Molsons 


Harrington Walker, Presi- 
Hiram Walker & Sons, Lim- 


Walkerville. 


M. Saunders, Treasurer Can- 
ife Assurance Company. 

. Sir Lyman Melvin Jones, 
lent and General Manager 


‘y Harris Company, Limited. 


hn Aird, General Manager 
dian Bank of Commerce. 

. Woods, President Gordon, 
ay & Company, Limited. 
rd of Directors, Mr. J, W. 
ssrs, Z. A. Lash, K.C., and 
following were appointed 
miper:—A. MeT. Campbell, 
ny, Winnipeg; Sir Douglas 
nor Province of Manitoba; 
Life Assurance Company, 
ieutenant-Governor Prov- 
of Messrs. Munson, Allan, — 


- MACDONALD CO. DIRECTORS 
r NDERTAKE TO OPEN TRANSFER 


OFFICE IN MONTREAL AGAIN 


winnipe 


struck From Montreal 


Exchange. 


/FORTHCOMING STATEMENT 


wg] Show Marked Improvement— 
Action to be Taken Shortly 
Relative to Deferred 


Dividends. 


FAs a result of a conference be- 
een H. W. Hutchinson, a director 
f the company, and shareholders, 


A. 


Macdonald Company 


will 


Maintain a transfer oflice in Mont- 


in future. 


This action will com- 


ply with the wishes of the Montreal 
tock Exchange, and the stock wiil 
Snot be struck from the list, as was 


threatened. 


Mr. 


Hutchinson 


also 


lave assurances that the proposed 
reduction plan would not be 
proceeded with. 
While in Montreal Mr. Hutchinson 
met a number of brokers and in- 
terested shareholders, and as a re- 
git many misunderstandings were 


cleared up. 


Among those who met 


Mr. Macdonald were G. D. C. Dob- 
bin and A. P. B. Williams, who last 
year successfully organized the op- 
position to the stock reduction pro- 
posals, Mr. Hutchinson’s review of 
the present position of the company 
was considered highly satisfactory. 
The company has paid off its notes, 
has no mortgage obligations, and is 
generally in a much improved posi- 
tion, It is possible that something 


may 


be done 


the preferred stock. 
Forthcoming Statement. 


That the fortheoming statement of 
the A. Macdonald Company, covering 
operations for the year 1916, will in- 
dieate an entirely satisfactory state 
of affairs, having in view the general 
conditions under which the company 


has been working, is a piece of ad- 
vance information, whieh THE FIN- 
ANCIAL POST has secured this week 
from a reliable quarter. ® The state- 
ment will not be made public unt)! 


next month, but it will show net pro- 
fits considerably in excess of those 


of 1915. 


Ample 


provision 


within the next six 
‘months relative to the three years’ 
fF accumulation of dividend arrears on 


has 


been made, out of profits, for bad 


and 


doubtful debts, 


while 


sufii- 


ecient residue will remain ‘to make a 
very fair showing on the outstanding 


tapital stock. 


Liabilities to bank are likely to be 


had 


| Pretty heavy, as owing to the short- 
Page in canned goods last season and 
ethe consequently higher prices which 


Pprevailed, the company to en- 


large its working eapital very con- 


siderably. 


take 


whom 


of 


ca he 


promptly. 
Assets Represent Real Values. 
The statement will show such as- 

nee ENE 


NEWS OF SECURITIES. 


immediate 


The fact that these ad- 
PYances could be secured shows that 
the bankers, with 


the Mac- 
donald Co. do business, have confi- 
denee in the management of the com- 
pany, while the stock purchases which 
Were made as a result of the credit, 
places the company in a position to 


business 


THE FINANCIAL POST'S review of the 
dian Security Markets will be found on 


pages 
heads : 


STEEL STOCKS, 


PULP 


2 3, 4 and 5, under the following 


AND 


PAPER, TEXTILES, MILLING, MINING, 


TRANSPORTATION, 


*nd arranged in alphabetical order. 


FRIDAY’S PRICES. 


Following are Canadian stock transac: 


OUS at Friday morning's session : 


| Maple Leaf, pfd. 


mada Cement 
eminion Canners 
°Rsolidated Smelters 


da Steamships, pfd.... 


of Canada 


hel 


ee be eeheteee 


Foundries ...... .. .. 


High, 


9544 
21 


30 
921% 


m ELECTRIC RAIL- 
AYS, LIGHT AND POWER. Other Stocks, 
including general industrial and other securi- 

| Nes not embraced in the foregoing groups 


18 
1% 


g Co. Will Not be sets as, in the opinion of the direc- 


_tors, represent the aetual value of 
the company’s possessions. A pos- 
| ible exception is the item, real estate. 
Some depreciation may have to be 
provided therefor later on. The direc- 
:tors have been endeavoring right 
jalong to get the affairs of the com- 
pany back on a sound basis, and they 
are much nearer that goal to-day 


than they were a twelvemonth ago. 
As to Dividends. 


What is to be done regarding the 
deferred dividends on the preferred 
stock, which now amount to $21 a 
share, is a question of interest that 
may come up for consideration at the 
annual meeting. Only the settle- 
ment of this deferred dividend ques- 
tion, it seems, interferes with an early 
resumption of regular payments on 
the preferred stock. 


Proposal re Common Stock. 


So far as the common stock is con- 
cerned, it is understood that the di- 
rectors are still of the opinion that 
the $3,000,000 outstanding is an un- 
justifiable amount. It will remain, 
however, for the shareholders to de- 
cide what will be done regarding any 
reduction thereof. The directors 
recommended at the last annual 
meeting to cut the common stock 
down to $1,000,000, but this re- 


commendation was’ defeated by 
large Montreal interests, who prob- 


ably feared that the control would be 


shifted from the common to the pre- 
ferred shareholders by such action. 


A sort of a compromise, by which the 
reduction would only amount to 50 
per cent., with a proviso. that each 


$50 share of common would have the 


same voting power as a $100 share of 
preferred, might afford a solution. 
With the common stock at $1,500,- 
000, a much more reasonable showing 
could be made in the company’s 


statement, while $50 shares would 
be about in line with the average 


price paid by holders for their stock. 

Apropos of the trading in Mac- 
donald shares, THE POST has been 
eredibly informed that there has been 
quite a pronounced movement of both 


common and preferred from the east 


to the west during the past few 
months, and holdings in Winnipeg, 
wiheh formed only a very small per- 
centage of the total stock outstand- 
ing, are now increasing appreciably. 


If those on the spot are buying, it 


must surely be regarded as an indica- 


tion that the company’s affairs are 
improving. 1 


With trading in good volume Can- 
ada Steamships common has, despite 


the uncertain conditions as regards 
bcean shipping, remained compara- 
tively steady during the week, the 
quotations of 31 32 at the close show- 
ing practically no change. The high 
last week was 34%. 


| ) L p OST 


OF CANADA 


The Canadian Newspaper for Investors . 


GARMENT MAKERS STRIKE. 


Toronto Workers Are Expected to 
Go Out Next Week. 


The Toronto makers of women’s 
ready-to-wear garments will probably 
go on strike early next week. They 
request a 44-hour week and wages at 
the rate of 50c an hour for every 
woman and 80¢ for every man. The 
union also - requests other things 
which amount to its recognition by 
manufacturers. The latter insist 
upon keeping open shops, but are not 
unfavorable to the time and wage 
alterations, which will mean a gen- 
eral increase of about 12 per cent. 


Their answer is to be given on Mon- 
day next, Feb, 12th. About 2500 or 
3000 workers are concerned. In Mon- 
treal the strike affects men’s wear 
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WAR CONDITIONS 
RESPONSIBLE FOR 
FREIGHT TIE-UP 


C, P. R. Officials Explains 
Reasons: for the 


Congestion. 
WEATHER IS UNFAVORABLE 


Shortage of Labor Due to the War 
Has Been. the Chief Factor— 
Some Facts on the Conditions 

of Rolling Stock. 


‘*War conditions, intensified by the 


| exceptionally severe weather this win- 


ter are responsible for the congestion 


workers as well; the demands there ! on the C.P.R. and the other railroads,’’ 
are similar to those here. In case! said a high official of the C.P.R. to the 


an agreement is not reached very, 
soon spring orders will very likely be 
sent to New York for completion. 


QUAKER OATS CO. BUYS 
CANADIAN CEREAL MILL 


London Plant Passes to New Owner | 
—Also Tillson Brand—In 
West Also. 


Ever since the disastrous fire of last 
December which destroyed the big 
Quaker Oats Company’s mill at Peter- | 
boro, speculation has been rife as to! 
what steps the company would take 
to handle its Canadian business. It is 
now announced that the Canadian 
Cereal and Flour Mills Company has 
disposed of its 400-barrel mill at Lon- | 
don, Ont., to the Quaker Oats Co., 


along with the right to manufacture 
the Tillson package brand of oatmeal, | 


and that the latter company will start 
operating the mill at once. Official 
confirmation ofthe sale has been re- 


ceived by the POST from Mr. Janiie- 
son, of the Cereal Company, who also 


states that the Quaker Oats Company 
has purchased a 300-bbl. mill at 


Neepawa. \ 
There is some doubt as yet whether 
the 2,000-bbl. mill at Peterboro will 


be rebuilt. Possibly the two mills 


purchased will take care of the domes- 
tie demand for oatmeal, while the ex- 
port demand may be taken care of 


from the States. 
The Cereal and Flour Mills Com- 


pany is not, however, discontinuing its 
oatmeal business, A 500-bbl. mill at 


Tilsonburg has been retained, together 
with flour and other mills elsewhere 
in Ontario. Oatmeal will be offered in 
bulk or in packages other than the 
Tilson brand. The money from the 


sale will be used to operate one of two 


idle plants at Tilsonburg and Lindsay. 
Which of the two will be opened again 
depends on the amount of assistance 
offered by the two municipalities. 


Montreal’s city assessor, J. Hamil- 


ton Ferns, is prophesying active 
building operations in outlying wards 
this summer. ‘‘The demand for 
houses is becoming much more brisk 
than has been the case for some 
time,’’ says Mr. Ferns. 


FINANCIAL POST. ‘It is not a ques- 
tion of having insufficient rolling 
stock. The trouble is we are unable 
to make use of what we have. For in- 


stance, the Detroit ferries are not run- 


ning to-day; a very unusual state of 
affairs, and as a result we have no less 
than seven hundred ears tied up there. 
That affects us at both ends of the 
line. Then the bad weather makes it 
impossible for the consignees to get 


their cars unloaded promptly. In ad- 
dition to the severe weather there is 


well as the man who is waiting im- 
patiently for his goods to be delivered. | 
The war has taken many men an 
munition work has attracted many 
others. These are factors beyond the 
control of. the C.P.R., or any other 
transportation company. 

‘¢*The C.P.R. has sufficient coal for 
its current needs, but has no surplus. 
Instead of getting 700,000 tons, which 
is their normal supply, from the Do- 
minion Coal Company at Cape Breton, 


they were only able to bring in about 
100,000 tons by the St. Lawrence route 


the past summer. The government re- 
quisitioned the tonnage for munition 
and other war needs. We are not com- 
plaining of that; we are merely giving 
the reasons for the situation that ex- 


ists. War conditions, bad weather 


and an unexpectedly large amount of 
business at a critical time has brought 
about the condition which is causing 
the shippers, as well as ourselves, ser- 
ious concern.’’ 


Discussing the labor shortage, the 
official in question said that he esti- 
mated the efficiency of the labor em- 
ployed by the C.P.R. at only about 
fifty per cent. of what it was in pre- 
war times. Many of the skilled mech- 


anics had been attracted by the high 
wages paid in munition plants, and it 
had been found necessary in many 
eases to fill their places with untrained 


help. This was a condition of affairs 
that applied generally. The railway 


companies were not the only sufferers. 


Another factor which has eontribut- 
ed to congestion is the retention of 
such a large number of cars of Cana- 
dian roads, by the United States lines. 
The FINANCIAL POST understands 
that there are no less than 30,000 C.P. 


R. cars now being held up across the 
line. 


The situation has become so acute 
that a number of industries in Mont- 
real may be forced to close down, un- 
ess there is an improvement soon. 
The great trouble locally is a shortage 
of coal. The FINANCIAL POST has 
been unable to learn that any indus- 
tries have actually closed down yet, 
but the margin of safety in the matter 
of coal supply is very slim. 


KINGSTON SELLS BONDS. 
Issue of $60,000 Patriotic Bonds Dis- 
posed of on Thursday. 


The City of Kingston considered ten- 
ders for an issue of $60,000 5%, 20- 
year bonds on Thursday afternoon and 
awarded the lot to the Imperias Bank 
at $58,278. Eight bids in all were re- 
ceived, these ranging as follows: Im- 
perial Bank, $58,278; A. E. Ames & 
Co., $57,756; G. A. Stimson & Co., 
$57,306; R. C. Matthews & Co., $57,- 
155; Wood, Gundy & Co., $57,084; 
Brent Noxon & Co., $56,911; C. H. 
Burgess & Co., $56.664; AEmilius Jar- 
vis & Co., $56,436. 


ITALIAN ORDER FOR 
UNDERWEAR MAKERS 


Big Business for Canadian Concerns 
—Looking to Build Up Export 
Trade After War. 


The Canadian Knit Goods Manu- 
facturers’ 
order this week from the Italian 


| the labor shortage, which affects us as| Government for 100,000 dozen heavy | 


ribbed undershirts which will repre- 
sent in the neighborhood of $2,000,- 
000. This order is being divided 
among Stanfields, Penmans, Zimmer- 
knit, Waterhouse, and other mills, 

A number of the mills declined to 


take any of the order as they were 
loaded up already with domestic 
orders. <A factor that determined 
some of the mills, however, was the 
fact that this order. would. give them 
a stronger claim for preferential 


treatment from the British Govern- 


ment which controls the wool supply 
from Australia and New Zealand. 
Some of the Canadfan mills were be- 
ginning to be anxious over their 


chances for weol,and yarn supplies 


for the present year. 


At the present time a representa- 
tive of the Knit Goods Men’s Associ- 
ation is in Russia trying to arrange 
for an order from the Russian Gov- 
ernment for delivery next spring 


when it is thought the present rush 


rom the domestic orders will be bet- 
ter-in hand. The purpose in seeking 
Russia is to establish a connection 
that will continue after the war. The 
Canadian mills expect also to secure 


permanent business with Italy after 
the war is over. 


Building prospects in Edmonton 
for 1917 are considerably brighter 
than they have been since the memor- 


able month of August, 1914, New 


buildings are to be erected, old ones 
completed, in fact there will be a re- 
vival of construction activities, ac- 
cording to Building Inspector MeIvor 
in his annual report to the city com- 
missioners. 


NEW PLANT TO TURN OUT 20 AEROPLANES WEEKLY 
MAY BECOME PERMANENT INDUSTRY AFTER WAR 


Ground Broken for Plant of 
Operation in Two 


Prospects of the Future—An Interview With F 


Ground has been broken for the 


new plant of Aeroplanes Limited on 


Dufferin St., Toronto, and the work 
rushed 
It is | given out that, 


of construction , will be 


through. 


weather permitting, the plant will be 


_|ready for operation in two months 


time. 9 


The plant will be an important ad- 
industry espe- 
cially as it seems probable that it 


will be continued after the need for 


aeroplanes for war purposes is over. 
és, | Whether it will be utilized for the 
manufacture of flying machines after 


the conclusion of peace is more or 


less conjectural but, with the im- 


dition to Canadian 


Aeroplanes Limited at Toronto— Building to Cost Over $200,000—Will Be Ready for 
Months—Machines Will All be Sent to Camp Borden Training School—The 


provements in flying machine mechan- 


ism foreed along by the war, the 


heavier-than-air machine is bound to 
become of commercial value and the 
continuation of manufacturing plants 


in that line seems highly probable. 


Quarter Million Plant. 


The plant is being built by Aero- 
planes Limited for the Imperial 
Munitions Board. Nine acres of land 


have been purchased on Dufferin St., 


adjoining the plant of the Dominion 


Radiator Co. at a cost of $160,000. 
The plant will oceupy half of this 
space. It was reported that the cost 


of plant would run to $200,000, but F. 
W. Baillie, president of Aeroplanes 


Limited, assures THE FINANCIAL 
POST that the cost will exceed that 


figure. 
The capacity of the plant will be 
twenty areoplanes a week. 


Machines for Camp Borden. 


The aeroplanes will be sent to 


Long Branch for thorough tests after 
which they will fly to Camp Borden. 
All the machines turned out will be 


for the use of the Camp Borden train- 
ing school. 
About the Future. 


The suggestion has been advanced 
that the industry would be made a 


permanent one, and that it would be 


used for the manufacture of flying 


. W. Baillie 


machines after the war. « The FIN- 


ANCIAL POST saw Mr. Baillie on 
this point. 

**The plant belongs, of course, to 
the Imperiaf Munition’s Board,’’ he 


said, ‘‘and it is, therefore, impossible 
to say what will be done with it after 


the war. It is conceivable, however, 


that the investment would be allowed 
to remain idle.’’ 


**It would probably be a matter of 
private enterprise, would it not? 


That is, the Imperial Munitions 


Board would dispose of the plant to 
private capital.’’ 

‘*‘That would rest with the Board,’’ 
said Mr, Baillie, ‘‘but such a course 


seems quite probable.’ 


Association received am 


ANNUAL SUBSCRIPTION $3.00. No. 6 


AIR CLEARED 
AT ANNUAL OF . 
TORONTO RY. 


Directors Satisfactorily Ex- 
plain the Policy They 
Are Following. 


EASTERN DIRECTORS ADDED 


Montreal and Quebec Represented on 
New Board—Sir William Mac- 
kenzie Speaks Reassuringly 
of Dividend Future, 


The annual meeting of the Toronto 
Railway Company had the effect of 
clearing the air regarding the affairs 
of that company to a: considerable 
extent. Not that there were any de- 
tailed figures given to elaborate the 
statement of the board—whieh it has 
been considered policy to make un- 
illuminating—but the reasons why 
such figures are not given were ex: 


proceedings, but this was overcome 
the criticism offered. When the 
gathering opened, the atmosphere 
was charged with a current of dis- 


quietude which made itself evident 


in several quarters throughout the 
proceedings, but this was overcome 
of Sir William 
| Mackenzie and other members of the 
| board, brief but emphatic, as to the 
policy being followed and the ressuns 
for it. Outstanding was the state- 
ment of the president indicating that 
the company was in a position to con- 
tinue dividends even should the To- 
ronto Railway be taken over by the 


city at the expiration of the fran- 
echise. The general effect of the 
meeting was the addition of Mont- 
real and Quebec members’to the di- 


rectorate, while the satisfaction with 


the poliey being followed was indi- 
eated in the action of the market, 
which advanced about ten points, 


only a portion of which was lost on 
tha reaction. 


The Eastern interests in the com- 


pany were in strong evidence 
throughout the proceedings, but the 
developments indicated that, while 
one faction of these was inclined to 
be eritical of the policy being fol- 
lowed and demand fuller publicity, 


the other inclined to favor a eon- 


tinuation of the present course. 
Thus, when it came to the election of 
the board the slate submitted, con- 
taining as it did the names of Geo. 
H. Smithers, of Montreal, and F. W. 


Ross, of Quebec, was evidently in the 


nature of a compromise with the 
great majority of votes behind it. 
While the result of the meeting 
was strongly in favor of the present 
policy of the company in not reveal- 


ing details of those aspects of its 


affairs which might. work to its dis- 
advantage in dealing with the City 
of Toronto regarding its franchise, 
or with the Hydro Commission and 
the Provincial Government in rela- 
tion to the power company, the feel- 
ing was evidently not altogether dis- 
posed of that the direetors should 
take the shareholders more into their 
eonfidence as to their policy, even 
though that policy might be one of 
silence as regards certain matters. In 
any event, the information which the 
directors seemed quite willing that 
the shareholders should know ap- 


peared to be news—pleasant news— 
to a great many of those present. 


The, Company’s Future, 

One of the ehief points taken up 
in the diseussion’ of the report, 
which was led by James Hutchison 
and H. Hutchins, of Montreal, was 


with regard to the lack of informa- | 


tion concerning the subsidiary com- 
panies. This led to emphatic state- 
ments by Sir William Mackenzie and 
Hon. Frederick Nicholls that, in view 


of the company’s present relations 
with the city and the Government, 
and in view of the prospect of expro- 


priation proceedings in the future, it 
would be the height of folly to give 
this information to the public. Share- 
holders would be given this informa- 


Continued on page 7. 


by the statements 





BANK OF MONTREAL 


Established 100 years (1817-1917) 
Capital Paid Laie Reserve Fund, $16,000,000. 
Undivided Profits, $1,414,423. 
Total Assets - - - $365,215,541. 


BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President 
C. B. Gordon, Esq., Vice-President 
R. B. Angus, Esq. E.B. Greenshields, Esq. Sir William Macdonald 
Lord Shaughnessy,k.c.v.o. C. R. Hosmer, Esq. A. Baumgarten, Esq. 
H.R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 
Capt. Herbert Molson , Harold Kennedy, Esq. 


¢ Head Offfce: MONTREAL 
General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite 


Throughout C d d 
Throughout Canadas and Newfoundland ” 


And New Yerk, Chicage and Spekane in the United States 


oe 
Branches and Agencies { 


THE MERCHANTS BANK OF CANAD 


kstablished 18064 Head Office, MUNTREAL 


President—Sir H. Montagu Allan, C.V.0, _ Vice-President—K. W. Blackwell. 
Maneging Virector—K. F., Hebden. Genera] Manager—V. C. Macarow, 


Paid-up Capital a: tee Oe $7,000,000 
Reserve Fund and Undivided Profits, 7,250,984 


220 Branches and Agencies in Canada, extending from 
the Atiautic to the Pacific. 


General Banking Business Transacted 
Special attention given tu Collectious. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES, 

Commercial and Travellers’ Letters of Credit issued, 
available and payable, respectively, in all parts of the 
world, Travellers’ Cheques issued in convenient denom- 
inations, payable at par throughout the world. 


TORONTO BRANCH, A. B: Patterson, Manager 
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THE BANK OF BRITISH NORTH AMERICA 


Established in 1836 Incorporated by Royal Charter in 1840 


Paid-up Capital - $4,866,666. >» Reserve Fund - $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
H, B. MACKENZIE, General Manager 
Advisory Committee in Montreal 


SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. W. BR. MACINNES, Esq. 


This Bank has Branches in all the principal Cities of Canada, including 


Dawson (Y,T.) and Agencies at New York and San Francisco in the United 
States. Agents and Correspondents in every part of the world. 


Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ Cheques 
issued negotiable in all parts of the world. 


Savings Department at All Branches 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, 5 
RESERVE, - 
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HEAD OFFICE, HALIFAX 
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H. A. Richardson, General Manager. D. Waters, Asst. General Manager. 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added 
half yearly. | 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Ma,. 


The Weyburn Security Bark 


HEAD OFFICE, : WEYBURN, SASK. 


NINETEEN BRANCHES IN SASKATCHEWAN. 
alti ' Authorized Capital, $1,000,000. 

RS:—Alex. Simpson, Pres., Minneapolis, Minn Jos. Merg- 
ens, Vice-Fres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. 
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STEEL STOCKS 


Markets Indicate Speculation as to 
Developments of American-Ger- 
man Situation. 

* 
By P. Blain, Editor Canadian Machinery. 

The severance of diplomatic rela- 
tions between the United States and 
Germany and the growing anticipa- 
tion of circumstances arising whieh 
may still further widen the breach, 
are probably more fraught with near- 
future possibilities as regards iron, 
steel, metals, and the finished pro- 
ducts thereof than the meantime 
situation would seem to indicate. The 
effect, so far, has been most notice- 
able in the ingot metal markets, 
where prices on copper, tin, and anti- 
mony, have very materially advanced. 
The advance in tin is, however, due 
more to possibility of shipments be- 
ing lost as the result of the inereased 
submarine activity, and not because 
of a likelihood of increased demand 
as in the ease of copper and anti- 
mony. 

Stee] prices continue on the up- 
grade, bars, plates and shapes having 
reached higher levels than those rul- 
ing a week ago. This clearly demon- 
strates the strength of the steel posi- 
tion, and, needless to sa, will accen- 
tuate it should ejreumstances neces- 
sitate the United States becoming 
combatant. Further stiffening of steel 
prices, whether from the latter con- 
tingeney or otherwise, may be econfi- 
dently expected, although a declara- 
tion of war against Germany on the 
part of the United States would 
probably send quotations up with a 
rush to quite giddy heights. The out- 
put of steel mills generally is being 
more and more curtailed on account 
of labor scarcity, and the extreme 
difficulty of obtaining coke and raw 
materials in sufficient and continuous 
quantity. Notwithstanding the strenu- 


-ous efforts being put forth to relieve, 


if not eliminate, the long-existent 
congestion of railroad freight, due to 
both ear shortage, lack of help, and 
lack of motive power capacity. the 
meantime outlook is not only far 
from being hopeful, but is distinctly 
ominous. 

Canadian foundry pig iron is still 
off the market, which is equivalent to 
saying that there is none available 
for foundry use. What is available 
is meantime being imported from the 
United States, and our information 
leads us to say that a considerable 
tonnage is being received from that 
source to meet as far as possible our 
requirements. Predictions are that 
the price may soon register $50 per 
ton. Basie pig iron for steel-making 
continues to be produced by our four 
big steel plants, but, even in its ease, 
the disabilities incidental to railroad 
congestion are having a material ef- 
fect on the ultimate product—steel, 
and that more particularly in cir- 
cumstances under which a coke-prg- 
ducing plant may not be a constituent 
of the steel plant, or at best, equipped 
to furnish but a pereentage of the re- 
quirement to secure capacity steel 
output. We are unfortunately con- 
fronted with this situation in Canada, 
although, in one or more directions, 
additional coke oven equipment js be- 
ing provided to a substantial degree. 


The production of steel for munitions is 
still the all-important consideration, for the 
“Cause” primarily, and, on account secondly 
and altogether, so to speak, because of the 
prohibitive prices prevailing as regards com- 
mercial adaptations. This leads us to say, 
that not only are our steel mills contriving 
and succeedixg in their endeavor to squeeze 
the last ounce into output, but those plants 
engaged in the pr tion of steel shell bil- 
lets for forging, and those equipped for the 
latter operation, are likewise so directed. 
With a view to discussing ways and means 
to at least maintain, and if possible improve 
output conditions all along the line, a con- 
ference of the various interests concerned 
was, we understand, held a day or two ago 
‘'n Ottawa. Decisions arrived at are not 
ivailable as we go to press; it may, however, 

° assumed that plans to cope with mean- 
time and prospective disabilities have been 
formulated. 

Reference was made a week ago to the 
rumored concellation of the order for struc- 
tural steel for the “Mystery Block”—depart- 
mental store corner of Yonge and College 
Streets, Toronto. This building we might 

‘ate will be both costly and pretentious, 
when wholly complete as planned, involving 
as it does a capital outlay of $90,000,000, 
covering an area bounded north and south by 
College and Hayter Streets, east and west by 
Yonge and Terauley Streets, and rising to a 
height of 15 storeys. One unit only of 9 
storeys constituting about one-sixth of the 
structure at that height, and involving an 
expenditure of $10,000,000, is meantime to 
be erected, and, for this, the steel—13,000 
tons—has been ordered from the Bethlehem 
Steel Co., by the Dominion Bridge Co., the 
‘abricators and erectors. Actual construc- 
tion Is not being pushed, however, a circum- 
stance amply borne out, when it is known 
that delivery of steel is entirely at mill con- 
venience, that rolling is not expected to 
begin until July of this year, and erection, 
under the most favorable genera) conditions, 
until July, 1918, 

It is reported from Chicago that the Grand 
Trunk Reilway System are in the market for 


a 
A delegation of business 

lottetown, P.E.I., left on Feb. 6 for Ottawa 
to interview the Government, members of 
Parliament and others regarding establish- 
ing munition plants there and the building 
of more cars for the P.E.I. Railway. Rail- 
way shops there are doing little work of that 
kind, although well equipped with the neces- 
sary machinery. 


FOUNDRIES AND FORGINGS, 

The shareholders of Canada Foundry and 
Forgings Co. will hear an exceedingly satis- 
factory financial statement at the annual 
meeting which will be held at Brockville on 
Tuesday next. The earnings of the company 
the past year have been very large, due prin- 
cipally to their modern and efficient methods. 
They anticipated the days of lower prices for 
their munition product, by preparing to in- 
crease their output. When the lower prices 
came they were prepared to grapple with the 
situation. ‘The stock has suffered in the 
recent slump, having dropped from 205 the 
early part of the month to 180 last week. 
The high price last year at the peak or tue 
boom was 227, and the low, 175. 


NOVA SCOTIA STEEL, 

The statement of the Nova Scotia Steel 
Co., which will be sent out to the share- 
holders a week before the annual meeting is 
expected to show earnings equivalent so 
at least 40 per cent. on the common stoc 
The feport for the first six months disclosed 
earnings on the basis of 62 per cent. Offi- 
cials of the company state that no new con- 
tracts have been closed with foreign govern- 
ments recently. The French car orders for 
Canada have not yet been awarded, but 
Scotia will no doubt get all that it can take 
care of. President Thomas Cantley has set 
at rest the various rumors about now deny- 
ing that there will be any further issue of 
stocks or bonds at present. The company 
already has authority to issue additional 
bonds, but no arrangements have been made 
yet to place any on the market. Scotia suf- 
fered severely in the slump last week, start- 
ing at 110, and selling down to 95 on Satur- 
day. The stock has shared in the upward 
movement this week, and closed at 106 on 
Tuesday. The annual meeting of the com- 
pany will be held next month. 


BRITISH FORGINGS, LTD. 

The city architect, Toronto, on Feb. 8 
issued a permit to British Forgings Ltd., to 
erect a one storey plant 607 feet long by 74 
feet wide adjacent to and in connection with 
the electric steel plant now under construc- 
tion by the Imperial Munitions Board, on the 
harbor industrial area. The building cost, 
with equipment, but exclusive of founda- 
tions, will run to $175,000. A separate per- 
mit issued for the pile foundations gives the 
statement of cost as $35,000. 


HAMILTON STEEL WHEEL. 

It is expected that the shares of the’ Ham- 
ilton Steel Wheel Co. will shortly be placed 
on the unlisted department of the Toronto 
Stock Exchange. Quotations unofficially are 
$18 and $20 asked. This compares with the 
recent issued price of $17 and a par value 
of $25. This concern, a subsidiary of the 
Dominion Steel Foundry Co., Hamilton, Ont., 
is at present engaged on the production of 
9.2 in. shell forgings. Recent legislation, we 
understand, calls for railroad car and loco- 
motive tender wheels being wholly of steel, 
to meet the demand for which the activities 
of the plant will be devoted when munitions 
requirements become less urgent or cease 
altogether. 


CANADIAN CAR. 

THE FINANCIAL POST has been in- 
formed that a statement will be issued in 
New York very shortly in connection with 
the Canada Car Company’s Russian shell 
order. It has been decided that no more 
statements in connection with this order 
will be given out without the approval of 
the board of directors. A final statement 
is expected within a very few days. The 
opinion of those on the inside is that the 
statement will be a relatively satisfactory 
one. No definite word has been receive~ 
with reference to the French steel car oré 
but it is taken for granted that the Can: 
Car Company will receive a very substantia. 
order from this source. In spite of these 
rather satisfactory reports, the stock has 
been more or less neglected of late. The 
preferred closed at 67 last week, but has 
been stronger this week; 25 shares selling 
at 72 the middle of the week. 


STEEL COMPANY OF CANADA. 

The coke situation continues to affect the 
eperations of this company to the same ex- 
tent as plants located in the Buffalo dis- 
trict. The greatest difficulty is being ex- 
perienced in getting supplies of coke, owing 


to the shortage of cars, and consequently’ 


there is a great scarcity of pig-iron. Pro- 


| duction of steel will therefore be curtailed 


and the company’s output be less than anti- 
cipated if present conditions are’ not soon 
relieved. The production of munitions— 
semi-finished and finished still forms the 
major portion of the headquarters plant and 
its various subsidiary activities. 


DOMINION STEEL. 

To December 31 last, covering first nine 
months of company’s fiscal year, Dominion 
Steel Corporation earned surplus of slightly 
better than $7,500,000, against $3,015,000 for 
the full year 1915-16, the record to date. At 
that rate the estimate that the full year’s 
surplus would approximate $10,000,000, or 
in excess of thirty per cent. on the common 
shares is not likely to prove far astray and 
may be exceeded. Weather conditions 
through the winter months are a retarding 
influence on production and shipments, but 
against that is the fact that month by 
month the steel companies are running into 
higher prices and the top is still some dis- 
tance away. Mark Workman, the president, 
left for Sydney on Wednesday of this week. 


PULP AND PAPER 


Considerably More Activity This 
Week. 


By W. A. Craick. 

The sales record for the week of 
the pulp and paper stocks, dealt in 
actively on the Montreal and Toron- 
to exchanges, shows that trading in 
these shares was more extensive than 
has been the case for several weeks 
past. The price tendency, however, 
is still downward, As indieated in 
the feflowing table, the net change 
for the seven stocks most actively 
traded in amounted to 65 points, 
comparing with an aggregate drop of 


1514 points in the previous week and 
7% points in the seven days prior to 
that. 

The most pronounced weakness de- 
veloped over the week-end, when 
serious breaks oceurred in practically 
all the stocks in the list. There has 
since been a very fair recovery, and 
in some cases a higher level was at- 
tained than had been held previous 
to the week-end break. The market 
for pulp and paper shares has ob- 
viously been as susceptible to general 
market conditions as any of the other 


stoek groups. 
Close Close 
Feb.1 Feb. 8 Change 
*114 
185 
16 
57 
85 
52 
7%— 


Riordon 

Laurentide 

Spanish, com. ....... 
Bis DUNE. coc ecscese 

Wayagamack 

Brompton 

Brompton 

Net change, seven stocks 


*Ex-dividend 2%. 

The uneertainty overhanging the 
market arising from the lack of in- 
formation as to what the Govern- 
ment’s action in the newsprint diffi- 
culty will be is still a factor, and it 
is affecting all departments of the 
paper business. So far at least as 
shareholders in paper companies are 
coneerned, they are being kept abso- 
lutely in the dark as to what is de- 
veloping. The long delay by Sir 
Thomas White in taking open action 
in the difficulty is to be regarded as 
an indication that there is still hope 
of a settlement between the two in- 
terests affected. 

Book and writing mills are reported 
to be busy, and are giving quotations 
as far ahead as three months on the 
better lines. The mills have been 
hoping to get down to a stable basis 
for some time, and are making tenta- 
tive efforts in that direction. Ware- 
house business seems to have fallen 
off slightly, owing to low supplies and 
the lull after the holiday period. In 
the pulp situation there has been no 
change. 


LAURENTIDE, 

A break of ten points and a recovery of 
ten points occurred in Laurentide during 
the past fortnight. The stock, whlich had 
been most inactive for a month past, fell 
away from 186, at which it was quoted 
early last week, to 176, and then worked 
back to 186 on Wednesday last. ‘There 
was, considerable liquidation on Saturday, 
but the stock evidently looked good un- 
der 180, and it quickly regained the lost 
ground in the forepart of the week. 


RIORDON. 

Shares of the Riordon Company went ex- 
dividend on Wednesday, so that the quo- 
tation of 114 that day was really equiva- 
lent to 116%. Even at this price, however, 
the stock was considerably under the level 
at which it had been selling early last 
week, when the trading ranged between 
123 and 125; ‘The low point reached on 
Saturday was 106, at which the stock was 
9 points under the level to which it fell 
during the December break. As _ with 
Laurentide, the extreme weakness was 
short-lived, and on Monday there was a 
recovery on limited buying to 120. Later 
the shares fell off to 114 ex-dividend. 

The party of Montreal capitalists who 
visited the Riordon plant at Hawkesbury 
this week werg highly pleased with what 
they saw, and*all returned more enthusi- 
astic than ever as to the prospects of the 
company. They found the plant running 
in first-class shape and everything in con- 
nection with the industry proceeding on 
satisfactory lines. The company’s earnings 
are still large, owing to the high price of 
sulphite, and no reduction in price seems 
probable in the near future. The party 
were taken to the plant under the auspices 
of the Royal Securities Company, and spent 
a very pleasant day. 


PRICE BROS. 

Price Bros’. fiscal year will close on the 
last day of this month, and THE FINAN- 
CIAL POST hears that a very encouraging 
statement will be presented to the share- 
holders. The company’s lumber business 
has been more profitable than usual, while, 
as is generally known its paper business 
has been highly satisfactory, in common 
with all other paper concerns, The stock 
was put on a 6 per cent, basis recently, 
but whether there will be any further 
payments to shareholders is not known to 
any one outside of the directors, and they 
have given no indication of what is in 
their minds in this respect. The stock 
remains firm at 120 asked, but no trans- 
actions have taken place recently. 


SPANISH BIVER. 

Owing probably to the low price at 
which the Spanish River shares are now 
selling, neither the common nor the pre- 
ferred experienced such loss in the gen- 
eral weakness that developed last Friday 
and Saturday. The preferrrd, in fact, was 
not dealt in, while the common only fell 
back two points from 15 to 13. On Tues- 
day the preferred shot up from 51% to 
57, and has been selling at that price 
since then, The common also strengthened 
from 13 to 17. 


WAYAGAMACK, 

The inert condition of Wayagamack 
shares, which has been noticeable ever 
since the first of the year, continues. There 
were no sales whatever last week, while 
this week a single sale was put through 
on Wednesday at 85. At this the price 
was 5 points under the level of the last 
previous sale, and ten points under the 
prevailing price during January. 


BROMPTON, 

The experience of the shares of the 
Brompton Pulp and Paper Company in 
the week-end decline was similar to that 
of the other active paper stocks. After 
as high 


last week, the stock declined 
Saturday. Here it was within three 
of the low level reached ig 
There was a recovery on Mon 
and on Tuesday to 55, after Which 
ness again appeared and Z 
off to 52. = ie 


NORTH AMERICAN, 
Shares of the North American is 
Paper Company were little affected he; 
slump on Saturday last, losing oy 
one point on very limited Selling, 
the week the stock has been ruling’ 
dollars a share, or slightly better 


J 


ST. MAURICE, 

The new mill of the St. Maurice 
and Paper Co., at Three Rivers, has 
operations, and the first run on one 
two fifty-ton units last Saturday 
entirely successful. The capacity of « 
mill will be 100 tons, and the secong 
ton unit will be ready for Operation tee 
few days The St. Maurice Pulp 
Waper Co. is a subsidiary of the Tats 
Bag and Paper Company, an American am E 
cern, “Ey 

. 
INTERNATIONAL PAPER, 

The International Paper Company, yy 
has large interests in Canada, has in 
notice that it has prepared a plan 
the consolidation of its bonded debt 
der one mortgage, and for the settienal 
vf all deferred dividends on its profes 
stock, Bondholders are offered the y 
so exchange present bonds for new 
and refunding five per cent. sinking 
mortgage bonds. Preferred share} 
ore offered 7% per cent. of the face x 
of thetr holdings in cash; 14 per cent 
six per cent, cumulative preferred 
and 12 per cent. in common stock, 
latter arrangement is provisional op 
clout preferred stock being deposited 
purposes of the adjustment, the time 
fur such deposit being March 1, 4 
mittee representing the preferred 
rolders has been appointed, and thig g 
mittee has issued a statement recom 
ing this plan. 


‘i 


F. N. BURT CO, 


The annual report of the company, Mie 


sued preliminary to the holding of 
annual meeting on February 20, wag 
public this week. It shows a most 
factory state of affairs, profits for 
having increased by nearly 50% over #i 
of the previous year. At the 
meeting shareholders will be asked to g 
prove a by-law increasing the authori 
common stock by $750,000. There 
been no transactions during the week 
the company’s common shares, the 
previous sale being made at 78. The 
ferred has been selling in small lots 
90. 


TEXTILES 


Securities Somewhat Easier—Ship 
ping and Labor Difficulties 
Are Factors. 


oa 


By H. H. Black, Editor Dry Goods Rerien., 


More than usual a¢tivity was de ae 


played in connection with textile 
stocks this week. In the earlier-por 
tion of the’ week there was a tender 
to sag evident in several,-but for the 
most part these recovered and endef 
in a fairly strong position. The né 
result, however, was a slight easig 
off. This may be attributed, perhapy 
to a sort of sympathetic feeling 
the part of the publie with diffe 
ties in eonneetion with securing spy 
plies of raw materials, and in ship 
ping their finished product, as wel 
as threatened trouble over coal. Por 4 
tunately the present season is a slaet 
one in the trade, as it is on the verge 
of the opening of fall lines, and the: 
heavy buying for spring is nearly # 
an end. 
A new element has entered inl 
the textile situation, as it refers 
to woolens and cottons. A strike 
the recently organized garmetl 
makers is on in Montreal, and may 
spread to other parts of Canada, noe 
ably Toronto. This strike had bee 
looked’ for in some quarters ert 
since the one in New York last sprit) 
and summer, but most of the Semte 
ters-up’’ had hoped to avert an %# 
tual break. a 
The big order for woolen shirts ja 
received from Italy, as referred @ 
elsewhere, will tend to speed up Me 
mills in Canada—if any sueh a pi 
cess were needed. (Orders for ner? 
fall, however, continue to pour ™ 
from the travellers. ; 
A continuance of the-subm 
activity would have a tendency to ™ 
striet still further the import of eo 
tons and woolens and throw met 
work for domestic supplies on 
Canadian mills. 


CANADIAN CONVERTERS. 

A few shares exchanged hands at 
week, the first sales in two weeks. 

tory is hard at work on orders taken at 1% 

satisfactory prices. 


0 te 
be 


THE PATON MFG. CO. 

While the Paton Manufacturing Compe® 
are very busy just at present, and ig 
fact working a little overtime on some 
ernment orders which they are cleaning 
there is one factor which is giving the 
pany more or less concern, and that 1s 
strike which is on in the clothing 
in Montreal just now. Unless this 
settled in the very near future the » 
of the Paton Company, in commod 
other factories manufacturing for the ¢ 
ing trade will be more or less aff 

“We supply a large quantity of 


‘| the manufacturers of clothing,” 


Turnbull, president of the company, t0 * 

FINANCIAL. POST, and naturally, 

are unable to operate their fac 

will be unable to sell them any 
hadbecome a very importaat © 


be the industrial life of C 
ua} meeting of the Paton ( 
rs on the 29th of Febr 
~ satisfactory statement will 
Ane shareholders. 


CANADIAN COTTO 

a is the slack season in o 

0 wson of the Canadian ¢ 

the FINANCIAL POST, “a 
~ orders are coming in. 

y on our old orders, and wil 
. Probably very few new 
» in before March. The s 

of the Germans would 

~~ to reduce imports from t 

and this would naturally 

ater demand upon the Cariad 
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outlook for the comi 
nt, was for great activit 

business. 
stock showed a decline ov 
common starting at 51, goin 
at 53, compared with a u 


55 for several weeks. The p 


however, at 78 and 79. 


DOMINION TEXTILE 
For a day the common drop 
quickly recovered to 7914. 4 


mand 80%, compared with ficu 
mast week. 
Sdistered. The company's posit 
Sith a very busy four or five 1 
eeured at good profits on the 
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In the preferred y 


or the fall undoubtedly Dor 
textile companies, must face 
in the heavy over-buying tha 
ture of the textile business 
yr now. This slackening up wi 
once on the opening of fall o 
yr, as the wholesalers and 
will take care of all the 

It is Ikely that when the 

e to meet the retailers thd 
4 orders tapering off a little 
t ordéfs to the mills will 
rapidly nor as largely as in 


MONTREAL COTTO? 
ctically the same condit 
the case of the Montreal Cot 
madian Cottons. One of the p 
es of the company just n 
to handle its product and 
raw material. The manag 
ns of lower prices in the 
y find that the trade whil 
about what will take 
six months of the year are 
taking chances and are sto 
cipation of a busy year: 
t unless they place their o 
y may be unable to get suff 
iter on. 


=A small lot of the common sold 


ek, a drop of 1% points fr 
k, but as tn the case of Domi 
stock rallied to 50 and 51. 
sales of preferred, 108 being 
bid. 


MONARCH KNITTIN 
A very satisfactory business is 
Monarch Knitting Co. on s 
ts for summer, and heavy ord 
in on their knit goods for fa 
of mannfacture, hosiery. 1 
orking itself out at the St. 
il, although the difficulties con 
arting this new litie in war 
inded to hold down the output ¥ 
firm has orders for far more 
n it can turn out and this in time 
NEIAL POST would predict, wil] tr 
be the biggest line Monarch K 
ve. The firm are putting th 
position to turn out a very w 
en's, women’s and children’s, 


ik, lisle, cotton, etc., and wit 


pyly from Canadian mills they 
ured of business for ali they cal 
© sales of stock took place duri 


PENMANS, 
As indicated before, orders hav 
pidly that all the fall lines o 
ve been withdrawn until the 
imilated a fair portion of tl 
hen “daylight” in the way o 
i of labor to turn out an ¢ 
» arrives, the mills will take 
ain, but It will be at consider 
h the opening prices. 
A few of Nhe common shares 
P ruling price for some weeks. 


MILLING 


bcKs Recover to Large E 
the ‘‘Submarine Scar 
Decline. 


E. L. Rutledge, Editor Cana 
The announcement of the 
n submarine campaign 
downward in milling ; 
# during the past week tl 
en gradually recovering 
8. A month ago whe: 
Aunipeg market was over 
tk, whereas to-day it i! 
). During the past wed 
movered several points. 
erefore, at time of writin 
m™m market. 
po far as actual milling 
med things are on the qu 
48 Situation is strenztheni 
mill feeds, which are in 
nd, and will be until tl 
™M™ opens in the spring. 
are refusing to sell 
} ar load quantities unles 
Feentage of flour is ordered 
#t is quite we!l known t 
#an flour mills can more t 
Of domestic demand. 
Ptish flour regulations hav 
urbing element in rezar 
Hing here. Certain mills, 
Past have been practicd 
rested in export, are now 
Fong endeavor to secure 
mele trade. This has a ten 
“en prices, and particular 
the case if the whea 
to decline. ‘On the oth 
mill-feed prices will 
*P earnings up. 
i MAPLE LEAF. 
ae 
sea fren of toe 
Fesumption of strength, 
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last week, the stock declined 
Saturday, Here it was within three s 
of the jow level reached in aa 
rhere Was a recovery on Mondays 
and on Tuesday to 55, after which » 

*s again appeared and’ the prics @ 


off to 02, 


NORTH AMERICAN. 
Shares of the North American py 
Paper Company were little affected te 
slump on Saturday last, losing ouly 
ne point on very limited selling, ea) 
the week the stock has been ruling a 
dollars a share, or slightly better, 


ST. MAURICE, 

The new mill of the St. Maurice 
and Paper Co., at Three Rivers, hag girs, 
operations, and the first run on one of ¢ 
two fifty-ton units last Saturday tn 
entirely successful. The capacity of 
mill will be 100 tons, and the second @ 
ton unit will be ready for operation %- 
few days The St. Maurice Pulp 3 
vaper Co. is a subsidiary of the g 
Bag and Paper Company, an American e& 
eernu. . a 

INTERNATIONAL PAPER, |) 

The International Paper Company, why 
has large interests in Canada, hag : 
notice that it has prepared a plan 
the consolidition of its bonded debt 
icr one mortgage, and for the settlen 
f all deferred dividends on its pref 

wk. Bondholders are offered the xigip 
fp exchange present bonds for new 
sid refunding five per cent. sink 
mortgage bonds. Preferred sharebhg 
ore offered 7% per cent. of the face vain 
of their holdings in cash; 14 per cent; jg 
six per cent, cumulative preferred J 
and 12 per cent. in common stock, 
latter arrangement is provisional on 
clout preferred stock being deposited 
purposes of the adjustment, the time } 
such deposit being March 1, A 
nittee representing the preferred 
lolders has been appointed, and thig ¢ 
mittee has issued a statement recomp 
ing this plan. 
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F. N. BURT CO, : 
The annual report of the company, ig 
sued preliminary to the holding of ¢ 
innual meeting on February 20, was 
public this week. It shows a most 
Kactory state of affairs, profits for 
saving increased by nearly 50% over 
f the previous year, At the angy 
meeting shareholders will be asked to ape 
Drove a by-law increasing the authori a 
ommon stock by $750,000. There have 
von no transactions during the week & 
ve company's common shares, the t 
revious sale being made at 78, The pre 
yrred has been selling in small lots 


a 
~ 


TEXTILES 


Securities Somewhat Easier 


ping and Labor Difficulties 
Are Factors. 


By H. H. Black, Editor Dry Goods Re 


More than usual gétivity was dis. 


played in connection with textile 
stocks this week. 
ion of the week there was a tendency; 
© sag evident in several, but for thé 
1ost part these recovered and ended) 
a fairly strong position. The net 
esult, however, was a slight easigg; 
ff. This may be attributed, perhaps,’ 
® a sort of sympathetic feeling om 
he part of the publie with diffie 
es in connection with securing sup 
ies of raw materials, and in ship. 
ing their finished product, as Weis 
s threatened trouble over coal. For 
uately the present season is a slack] 
e in the trade, as it is on the verge” 
f the opening of fall lines, and the 
eavy buying for spring is nearly at) 
n end. Ss 


A new element bas entered inte: 
» textile situation, as it refers both | 


A strike of 


» woolens and cottons. 
he recently organized 
1akers is on in Montreal, and may 


read to other parts of Canada, not- 7 
This strike had been” 
soked for in some quarters ever” 


bly Toronto. 


ince the one in New York last sprumg” 


nd summer, but most of the eute | 
ars-up’’ had hoped .to avert an rn 


= 


ial break. ; 
The big order for woolen shirts just, 
ceived from Italy, as referred (@ 
lsewhere, will tend to speed up t 3 
DM's in Canada—if any such a pre 
‘sk were needed. 
ll, however, continue to pour 
om the travellers, : 

A continuance of the + submarine 
‘tivity would have a tendency to T® 
riet still further the import of 

ns and woolens and throw 

ork for domestic supplies on the 
Mnadian mills. 


CANADIAN CONVERTERS. 
A few shares exchanged hands at 
ek, the first sales in two weeks. 

y is hard at work on orders taken at 
isfactory prices. 
THE PATON MFG. CO. 

While the Paton Manufacturing Com 
i» very busy just at present, and are 
‘t working a little overtime on some * 
ment orders which they are cleaning 
ere is one factor which is giving the : 
ny more or less concern, and that is 
ike which is on in the clothing factoPh 
Montreal just now. Unless this strike 
tled in the very near future the D 
the Paton Company, in common 
her factories manufacturing for the ¢ 
trade will be more or less & 
"We supply a large quantity of 
manufacturers of clothing,” 
nbull, president of the company, te 
NANCIAL POST, and naturally, Wf 
unable to operate their 
be unable to sell them any 
rnbull added that the fa 


dirt 


eiilast week. ; 
Lodistered. The company’s position is strong 
with a very busy four or five months ahead 


In the earlier por) 


garment 


Orders for next) 


» 10, 1917. 


SS 


| tm the industrial life of Canada. The 

aaj meeting of the Paton Company will 

on the 20th of February, when a 

4 satisfactory statement will be presented 
“the shareholders. 

CANADIAN COTTONS, 

“This js the slack season in our line,” said 

5 o. Daweon of the Canadian Cottons, Ltd., 

F ohn FINANCIAL POST, “and very few 

orders are coming in. We are very 

on our old orders, and will be for some 

Provably very few new orders will 

» jp before March. The submarine ac- 

wy of the Germans would have a ten- 

to reduce imports from the Old Coun- 

and this would naturally result in a 

“ter demand upon the Canadian manufac- 


‘outlook for the coming year, he 
ht, was for great activity in the tex- 
business. 
The stock showed a decline over last week, 
A, common starting at 51, going to 52% and 
ing at 53, compared with a uniform figure 
4g for several weeks. The preferred held 
fy, however, at 78 and 79. 


DOMINION TEXTILE CO, 


for a day the common dropped to 76%, 


quickly recovered to 79%, and ended at 
and 80%, compared with figures of 80 and 
In the preferred no sales were 


red at good profits on the output. 
For the fall undoubtedly Dominion, as all 
textile companies, must face some falling 
jp the heavy over-buying that has been a 


Mature of the textile business for over a 


now. This slackening up will not be felt 
ence on the opening of fall ordering, how- 
as the wholesalers and mail order 
s will take care of all the earlier offer- 
It is likely that when the wholesalere 
to meet the retailers that they will 
4 orders tapering off a little and so their 
t ordefs to the mills will not come in 

g rapidly nor as largely as in 1916, 


MONTREAL COTTONS., 
Practically the same conditions prevail 


i the case of the Montreal Cottons as with 


Menadian Cottons. One of the principal diffi- 
ies of the company just now is to get 
to handle it; product and to bring in 
raw material. The management see no 

ins of lower prices in the near future. 
y find that the trade while a little anxi- 
about what will take place during the 

ket six months of the year are nevertheless 
taking chances and are stocking up in 
Hecipation of a busy year. They realize 
t unless they place their orders early, 
hey may be unable to get sufficient goods 
ter on. 

Asmall lot of the common sold at 50% this 
k, a drop of 1% points from the last 

eek, but as in the case of Dominion Textile 
stock rallied to 50 and 51. There were 
sales of preferred, 108 being asked and 
bid. 


MONARCH KNITTING. 

A very satisfactory business is being done 
Monarch Knitting Co. on silk sweater 
tats for summer, and heavy orders are com- 
in on their knit goods for fall. The new 
ne of manufacture, hosiery, is gradually 
rking itself out at the St. Catharines 
i, although the difficulties connected with 
arting this new litte in war time have 
nded to hold down the output somewhat. 
fhe firm has orders for far more hosiery 
an it can turn out and this in time, FIN- 
NCIAL POST would predict, will turn out 
obe the biggest line Monarch Knitting Co. 
ve. The firm are putting themselves in 
position to turn out a very wide range in 
t's, women's and children’s, in cashmere, 
ik, lisle, cotton, ete., and with the scant 
Ply from Canadian mills they should be 
ured of business for all they can turn out, 
b sales of stock took place during the week. 


PENMANS, 

As indicated before; orders have come in so 
idly that all the fall lines of Penman’s 
ve been withdrawn until the mills have 
imilated a fair portion of these orders. 
hen “daylight” in the way of being as- 
ted of labor to turn out an extra quan- 
, arrives, the mills will take on business 
ain, but It will be at considerably higher 
h the opening prices. 

A few of the common shares sold at 70, 
ruling price for some weeks, 


MILLING 


Recover to Large Extent from 
the ‘‘Submarine Scare’’ 
Decline. 


WE. L. Rutledge, Editor Canadian Grocer, 


F The announcement of the new Ger- 
Bar 


submarine campaign caused a 
my downward in milling securities, 
during the past week these have 
M gradually recovering to former 
ws. <A month ago wheat in the 
mnipeg market was over the $1.80 
kK, whereas to-day jt is around 
M6. During the past week it has 
Btovered several points. Flour, 
tefore, at time of writing is if a 
Mm market. 
So far as actual milling is econ- 
med things are on the quiet side. 
8 situation is strengthening prices 
mill feeds, which are in heavy de- 
td, and will be until the grass 
“i. opens in the spring. Some 
Pts are refusing to sell mill feed 
car load quantities unless certain 
re ntage of flour is ordered as well. 
It is quite well known that Can- 
aan flour mills can more than take 
fe of domestic demand. The new 
Aish flour regulations have been a 
Sbing element in regard to flour 
mg here. Certain mills, whieh in 
Past have been practically only 
“tested in export, are now making 
Tong endeavor to secure more do- 
Ret trade, This has a tendency to 
~ Prices, and particularly would 
the case if the wheat market 
Yo decline. On the other hand, 


mill-feed prices will tend to 
®arnings un. 


MAPLE LEAF. 
Miling common es of the Maple 
ompany suffered a sharp dip 
mite break in the market at the end of 
; opping from 97 to 93—there was 


‘sumption of strength, which not 


only resulted in the loss being recovered, but 
in gains being shown to 99; later it sold off 
a point. The preferred dropped as low as 
93, but quickly recovered to 95 on a par 
with last week, 


LAKE OF THE WOODS. 

The first sales in a couple of weeks of 
Lake of the Woods common occurred on 
Monday at 125, which compared with a 
previous price of 120%. There were no fur- 
ther transactions and a spread of quota- 
tions as between 130 and 123, asked and bid, 
indicated a considerable difference of opin- 
jon on the part of buyers and sellers. 


OGILVIE. 

The securities of the Ogilvie Company 
showed little effect of the break which oc- 
curred throughout the market. However, 
during the week there was a general tend- 
ency towards lower levels, the price de- 
clining from 141% to 138% before the re- 
covery set in which took the price back to 
around 140, The preferred sold around 111, 
as compared with 115 last week. 


ELECTRIC RAILWAYS 


Securities Hold a Comparatively 
Steady Market in View of 
Unsettled Conditions. 


Electric Railway stocks have, in 
common with public utilities in gen- 
eral, displayed a satisfactory tone 
durihg the week when the unsettled 
state of the market is taken into con- 
sideration. The prospect of the 
United States being drawn. into the 
war is evidently not expected to in- 
terfere with the earnings of these 
companies to any great extent. Gen- 
erally speaking, the returns from the 
different companies continue to show 
satisfactory increases. On the other 
hand, increasing wages and the high 
cost of materials is being felt, and 
the situation in this connection pro- 
mises to become more acute, espe- 
cially where, as the president of one 
Canadian system points out, the” in- 
crease in traffic is such that it will 
soon be necessary to provide more 
rolling stock, 


DULUTH-SUPERIOR. 

For the last period in January the gross 
earnings of the Duluth-Superior Traction 
Company amounted to $41,631, compared 
with $33,181, for the corresponding period 
in 1916, an increase of $8,450, or 25.5 per 
cent. For the month the earnings were 
$128,004, an increase over the same month 
last year of $23,898 or 22.9 per cent. The 
earnings for the month were as follows: 

1917. 1916. Increase. % 
$ 29,753 $ 23,285 $ 6,467 27.7 

28,720 23,333 5,386 3. 

27,989 24,304 2,504 


Ist week 
2nd week 
3rd week 
Remainder 
of month , 41,6381 


33,181 8,450 5 


Month $128,094 $104,195 $23,898 22.9 

Only a few shares changed hands during 
the week, at 47, compared with the high of 
50 on the recent movement. 


TWIN CITY. 

Gross earnings of the Twin City Com- 
pany for the week ending January 21, 
amounted to $191,548, compared with $186,- 
980 for the corresponding period in 1916, 
an increase of $4,568, or 2.44 per cent. The 
company points out that the small increase 
for the third week was on account of the 
extraordinary snow storm on January 21, 
when, according to the weather bureau, 16 
inches of snow fell in 24 hours. For the 
year to date the earnings were $587,452, a 
gain of $41,761, or 7.65 per cent. Compara- 
tive figures follow: 

1917. 1916. Increase % 
ist week... $199,314 $180,385 $18,920 10.49 
2nd week.. 196,580 178,324 18.264 10.24 
3rd week.. 191,548 186,98 4,568 02.44 

Sales guring the week showed little fluc- 
tuation and late transactions at 9444 were on 
a par with the close of last week. 


SHERBROOKE RAILWAY. 

In connection with the proposal for the 
amalgamation of the Sherbrooke Railway, 
Light, Heat & Power Co., with the Southern 
Canada Power Co., C. J. McCuaig, presi- 
dent of both concerns, reports that 75 per 
cent. of the shareholders of the former have 
agreed to the proposition. The basis is four 
shares of Sherbrooke common for one share 
of Southern Canada preferred. The Sher- 
brooke railway is more than earning its 
bond interest just now, but it is argued, 
that in view of the difficulties between the 
city and the company that an amalzama- 
tion presents advantages to the shareholders 


MONTREAL TRAMWAYS. 

A. W. Stevenson, a well-known chartered 
accountant, has replaced F. J. Cockburn, on 
the Montreal Tramways Commission. The 
refusal of Mr. Cockburn to act, was in the 
words of Controller Ross, not very surpris- 
ing. It was hardly to be expected,” he said, 
“that the directors of the Bank of Montreal, 
the leading financial institution of this demo- 
cratic country, by lending an officer for ser- 
vice on the commission, would tacitly ap- 
prove of Premier Gouin's novel legislation, 
whereby a settlement of the tramways ques- 
tion, had been removed from the hands of 
Montreal's elected representatives, and en- 
trusted to a government commission. It 
strikes too much at the principle, dear to all 
ratepayers, of managing their own affairs 
without governmental interference.” Con- 
troller Ross expressed the opinion that Mr. 
Stevenson was well qualified for the position. 


MONTREAL TRAMS. 

The asked price of 180 for Montreal Tram- 
ways has attracted no buyers recently. The 
change in the personnel of the Tramways 
Commission caused a fillip of interest, but 
nothing definite in the shape of an agree- 
ment has been discussed yet. 


QUEBEC RAILWAY. 

THE FINANCIAL POST understands that 
legislation supplementing that of last ses- 
sion In regard to the Quebec and Saguenay 
Railway, is to be brought down at the next 
session of parliament. The federal subsid- 
ies will be deducted from the purchase price. 
It is not impossible that there will also be ea 
clause further defining the basis of valua- 
tion, and clearing up the issue as to whether 

sat on the bonded indebtedness 


Court will not be acted on. Quebec Rail- 
way stock, which was quoted at 35 early in 
the year, dropped off to 24 at the end of 
last week. There was considerable liqui- 
dation during the slump, the confusion over 
the Quebec and Saguenay feature contrib- 
uting to the weakness of the stock. There 
was a slight rally this week, the stock 
being fairly active ardund 26%. 

“The Quebec Light, Heat & Power Com- 
pany own every share of stock of the Que- 
bec and Saguenay, the Jacques Cartier Com- 
pany, and the Lotbiniere and Megantic Com- 
pany,’ said Sir Rodolphe Forget, to THE 
FINANCIAL POST, when asked about the 
report that was published in a Montreal 
paper in this connection. 


ST. JOHN RAILWAY. 

As reported in another column, the pro- 
perties of the St. John Railway Company 
are expected to change hands, the directors 
having recommended a sale to a local cor- 
poration known as the New Brunswick In- 
vestment Company, formed for the purpose 
of taking over the system. The purchase 
price is $1,300,000, and an additional $100 
for each share transferred, thus giving the 
shareholders a net price of $140 a share. 
The history of the company is‘ given in 
this issme. The stock is largely held in 
the Maritime Provinces. 


BARCELONA. 

Spain’s position in regard to the European 
situation is interesting, and future events 
are likely to have a bearing upon the se- 
curities of the Barcelona Traction Company. 
Trading in the common stock of the company 
during the week was between 12% at the 
opening and 11% at the close. 

BRAZILIAN. 

The prospect that the more aggressive sub- 
marine policy on the part of Germany may 
interfere to a greater extent with Brazil's 
market in Europe and the United States— 
especially in the event of the latter country 
going to war—and thereby reflecting unfav- 
orably upon exchange, was no doubt a factor 
in the easier tendency in Brazilian Trac- 
tion this week when the stock sold Qown to 
43 as compared with 44% at last report. 

Regarding the exchange situation, one 
interested in the affairs of the company ex- 
presses the opinion that, as the adverse rate 
of exchange arose as a result of the war, it 
would seem reasonable to conclude that the 
advent of peace would lead to the correction 
of this trouble and that, with the continued 
improvement in its earnings for which the 
prospects seem to be good, eventually the 
stock will sell at the highest prices that 
prevailed in the early years of its history. 

Holders of Brazilian stock who are in- 
terested in the general business situation 
in Brazil will be pleased to know that fol- 
lowing/ copious rains in the coffee district 
there is a good deal of talk that the crop 
of 1917 will be another record yield, con- 
siderably in excess, perhaps, of the 12,000,- 
000 bags estimated some time ago. The 
world’s consumption for the coming year 
remains doubtful, owing to thé difficulties of 
transportation and the fact that several 
markets are closed. The recent announce- 
ment of Germany's new submarine policy 
may prove a serious factor in the coffee 
market as it will have a tendency, if suc- 
cessfully carried out, to further restrict the 
buying powers of the European belligerents 
and neutrals as well. 


DETROIT UNITED. 
At the annual meeting of the shareholders 
a recommendation of the directors was 
passed providing that the company’s auth- 
arized capital stock be increased from $12,- 
500,000 to $25,000,000, the proceeds from sale 


,of pew stock to be used in providing funds 


for improvements, betterments and future 
extensions of lines. Following the stock- 
holders’. meeting, the directors authorized 
the issue of $2,500,000 of the new stock, 
which is to be offered stockholders of record 
on February 16 at par, $100, at the rate of 
°°} ver cent. of their holdings on that date. 
This gives stockholders the right to sub- 
scribe for one share of new stock for each 
five shares in their name on the date speci- 
fled. The directors also declared the usual 
auarterly dividend of 1% per cent., payable 
March 1, to stockholders of record, Febru- 
ary 16. Gross earnings for 1916 are given 
as $16,036,669.21, and net $4.820,867.01. 

The stock fluctuated considerably during 
the week. Opening at 118%, it slumped to 
114, recovered and advanced to 122, and 
then eased off again to 116. ; 

TORONTO RAILWAY. 

The annual meeting of the company, with 
an explanation by the directors of their 
policy and the announcement of the presi- 
dent that the continuation of the dividend 
was reasonably ensured for an indefinite 
period, had the effect of clearing the air to 
such an extent that the stock moved up a 
low of 77 to a hich of 87, with a moderate 
reaction on realizing. 


WINNIPEG ELECTRIC. 

There were some sales of Winnipeg Flec- 
tric during the week at 80, which indicated. 
a better tone to the market for this com- 
nany’s securities than for a couple of weeks. 
Previous sales, last week, were at 78, and 
the best price of the year has been 81. 


LIGHT AND POWER: 


CIVIC INVESTMENT. 

Civic Investment continues one of the 
most active and most highly regarded securi- 
ties on the Montreal Exchange. Every 
broker has a good word for it, and the pre- 
vailing opinion continues to be that it is 
cheap at 80 and 81. 


WESTERN CANADA POWER. 

The first step made in Vancouver in con- 
nection with the re-organizatioh of the 
Western Canada Power Company occurred 
when applicatfon was made in the Supreme 
Court to extend the time of registering a 
mortgage for $20,000,000. The mortgage 
eovers the property, concessions and fran- 
echises of the Western Canada Power Co., 
and is drawn in favor of the Royal Trust 
Co, The application states that the re- 
organization was effected for the purpose 
of giving further security to the bondhold- 
ers of the company. The new mortgage 
had been dated Nov. 1, 1916, although it 
had not been executed until the 26th ult. 
It was stated the date was set back for the 
purpose of facilitating the transfer. 


ALABAMA POWER. 

The report of the Alabama Power Com- 
pany, for the twelve months ending Decem- 
ber 31, 1 show total gross earnings of 
$1,515,953 ; increase of $474,805, over the 
figures for 1015. The operating expenses 
and taxes were $566,346, as against $402,542, 
in 1915. The net earnings of $949,607, were 
sufficient to pay the.bond interest and leave 

of approximately $40,000. The 


THE SOHMGELL eter bm Chifioa 


The company now has four power units in| 
operation; and before long will have two 
others ready. The company will then bave 
» over 100,000 hydro horse power to market. 
From an auxiliary steam plant there is 
35,000 horse power available. Other valuable 
power sites owned by the company will be 
developed as rapidly as possible. Alabama 
is perhaps making more rapid progress in- 
dustrially than other state in the union. 
W. J. Henderson, g director and secretary- 
treasurer of the company, sees a wonderful 
future for Alabama, and returns from each 
successive trip to the company’s properties, 
more sanguine than ever as to the ultimate 
possibilities. The plans of the company call 
for an expenditure of probably a hundred 
million dollars eventually. Mr. Henderson 
expects that the nitrate plant, for which 
Congress has appropriated $20,000,000 will be 
located in Alabama. The stock of Ala- 
bama Power its listed on the London ex- 
change, and the common was quoted at 29 
to 31, during December. The preferred 
ranges from 0 to 68. 


DECEMBER 
1916 1915 
$108,738 
42,731 


$66,007 
TWELVE MONTHS 


$1,515,953 $1,041,148 
- 566,346 402,542 


Increase 
$ 46,513 
15,010 


$31,503 


Exps. & taxes. 57,741 


$97,510 


$474,805 
163,804 


$311,001 


SOUTHERN CANADA POWER, 

The arrangements in connection with the 
amalgamation of the Southern Canada 
Power Co., and the Sherbrooke Railway Co., 
are now well advanced and are expected to 
be completed about the middle of this 
month. Fully seventy-five per cent. of the 
shareholders of the Sherbrooke Railway Co. 
have agreed to the proposition, according 
to C. J. McCuaig, the president of both 
companies. The earnings of the Southern 
Canada Power Co. for the past three months 
show a very satisfactory increase over the 
corresponding period of a year ago. 


Expenses 


WESTERN CANADA POWER CO. 

Western Canada Power Co. — rhrhr 

Holders of 5% first mortgage bonds of the 
Western Canada Power Co., met at Mont- 
real last week, and authorized an exchange 
of these bonds, together with the coupon due 
on January 1, 1916, and all subsequent cou- 
pons, for 5% first mortgage bonds of the 
Western Power Co., of Canada, par for 
par, and 10year 7% debentures of the 
Western Power for the face amount of une 
coupons of the bonds to be exchanged, cou- 
pons to be those due January 1, and July 1, 
1916, and 1917. The proposition went 
through unanimously. 

The meeting also passed a resolution re- 





straining any bondholders from instituting 
suit or proceedings against the Western 
Canada Power Co. to foreclose the security 
or enforce the deed of trust of the old 
bonds. This was, however, purely a formal 





matter, as at least 75 per cent. of the bond- 
holdérs had already consented to the 
eee 

This reorganization will bring about 
$1,500,000 of new capital into the company, 
which will enable it to pay off the floating 
indebtedness and to complete the installa- 
tion of new units. 

Two units are already in operation; a 
third has been installed and a fourth will 
be installed very shortly. With these units 
all in operation, the ‘company will have 
75,000 to 80,000 horse-power to market. 

The company is more than earning its 
bond interest at the present time, and its fu- 
ture prospects depend entirely upon the 
recuperative power of Vancouver. The 
bondholders who have just put a large 
amount of additional capital into the pro- 
position, had their engineers examine the 
proposition first and a very satisfactory 
report was received. An adequate market 
for the power is all that is required. 

Those rosy prospects for the future will 
bring little comfort to the common stock- 
holders who were unable or unwilling to 
come into the reorganization. They were 
given an opportunity and a number took ad- 
vantage of it, but others did not, and as a 
consequence will lose their money. The 
common stock was originally given as a 
bonus with the bonds, but it got into the 
hands of a lot of people who paid real 
money for it, to their sorrow now. 

Of the $5,000,000 bonds which were issued, | 
Probably $3,500,000 are held in Canada. A 
lot of Montreal people are interested; while | 
Nova Scotians are also in heavily. The bal- 
ance is principally held in England. 


MINING STOCKS 


Market Held Up Well Under the Pres- 
sure at the Last Week End and 
Became Quite Firm on 
Thursday. ¥ 


4 


, 


After early weakness mining shares 
began to show firmness and on Thurs- 
day and yesterday considerable im- 
provement took place, several issues 
making good advances. Business on 
the Standard Exchange has been of 
fair volume right along, with sales 
running close to two hundred thou- 
sand shares a day. War talk, while a 
depressing factor in the general mar- 
kets, should have a tonie effect on the 
mining market, since the demand for 
gold, silver, and copper is bound to 
be greater than*ever, in the event of 
the war becoming more widespread in 
character, | 

The price of bar silver, which reach- 
ed 7742 cents an ounce yesterday in 
New York, is now at the highest level 
since 1893. The previous high of 773% 
registered last May is now passed. 
There seems every reason to believe | 
that the price will go still higher. The | 
metal has been holding very steady for 
several weeks past, indicating that the 
supply is just equal to the demand and 
any increase in demand is certain to 
have an immediate effect on the price. 
Production also is not being enlarged 
to any appreciable extent. Indeed, 
with the diffieulty of procuring labor, 
it may even be expected to fall off. 

LA ROSE. 

Two rev have been cut 
foot level of the La Rose. The 

, Continued on page 4. 
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THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST . . $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . - - General Manager 
H. V. F. JONES - - Ass’t General Manager 


The Bank has branches in every part of the Dom- 
minion of Canada, as well as in St. John’s, New- 
foundland; New York, Seattle, San Francisco, 
Portland, Ore.; Mexico City, and London, Eng- 
Jand. By reason of its many branches in Canada, 
the Bank is able to place at the disposal of corre- 
spondents abroad excellent facilities for the 
trangaction of every kind of banking business. 


Collections 


™“€ollections made in any part of Canada at reason- 
able rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK - 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OGLER, M.P. W.D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


Rn eat rere Ra tet Peaeet acto ee ee re 


The oe ae 
London City & Midland kind transacted 
Bank, Limited Bills Collected. 


kind transacted 
Bills Bought. and Sold. 
Drafts Issued. 
Telegraphic Transfers. 
Letters of Credit. 
Commercial Credits. 
Shipowners’ Freights 
and Disbursements. 


Head Office: 
5, THREADNEEDLE STREET, 


LONDON, E.c. 


Subscribed Capital $114,739,020 
Paid-up Capital $23,903,960 
Reserve Fund - $20,000,000 8, FINCH LANE, 
Deposits - - - - $787,696,280 .ONDON, E.C. 


SIR EDWARD H. HOLDEN, Bart., Chairman 


UNION BANK OF CANADA 


DIVIDEND No. 120 


NOTICE is hereby given that a Dividend at the rate 
of eight per cent. per annum, upon the Paid-up Capital 
Stock of the UNION BANK OF CANADA, has been 
declared for the current quarter, and that the same will be 
payable at its Banking House in the City of Winnipeg, 
and also at its branches, on and after Thursday, the 1st day 
of March, 1917, to Shareholders of record at the close of 
business on the 14th day of February next. 


The Transfer Books will be closed from the 15th to the 
28th day of February, 1917, both days inclusive. 
By Order of the Board, 


Foreign Branch Office 
and Shipping Branch: 


G. H. BALFOUR, 


General Manager. 
Winnipeg, January 18, 1917. 


Tue MOLSONS BANK 


Capital Paid Up - $4,000,000 
Reserve Fund -- 4,800,000 
HEAD OFFICE, MONTREAL 
96 Branches Scattered Throughout Canada 
Edward C. Pratt, General Manager 
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; ever, in the industria] and other gen- ~ 3 WwW 
FIFTH ANNUAL STATEMENT NEWS OF SECI IRITIES eral stocks this unsettledness has not Warning To Subscribers, ; NE , S 
2 ~ Continued from page 3. : been so aa a re might eee Some months ago we decided to 
| anticipat e d Y 
The Western Empire Life Assurance tained in cneee on ae —_ — ditions which officials of the com- is pnathies scoiale ot the cha au eg ot iw ann tenewl ohn im to sit quiet and await 
e e . . 4 = 
Company saee het veins heretofore encoun- | Panies claim are almost altogether to| which affairs have been adjusted to =’ ae gave ee ae fae ~—StséNNott ‘only ‘have there be 


tered on the La Rose have usually been ac-| blame. In addition to the shortage of | war-time conditions. With the excep- | at the work, and with few exception * year, but there have 


ASSETS. 


| 

hand and in Bank $ 7,034.40 | nose >, Dominion _ Government 4th ult., the possibilities of the payment of 

Real Estate (Revenue Bearing).. 14,000.20 | Stand t 

Mortgages «. «+ e+ sess oe eeeere 96,7 00 | der all Policies in force .....-.-$110,514.00 nossibility of the company acquiring new 
20 


jons to indicate the 4 
mill rock and the recent discovery may be : We are sorry, however, that {t tions 1 
of considerable importance and result in an|ever, there ean be little doubt but| those of such concerns as are likely | come necessary to warn subscribers eal ' It is believed that th 
° . zi t d soldier ed A. F.C PS 
Financial Statement and ag cage Pit adder ngg-efecteng FOUN SS upon hard-worked motive power | between the States and the Central is tall, broad-shouldered, hae seme . = although the process o 
for the year ended December 3ist, 1916. day or so. ; and rolling stock, while at the same| European powers, the feeling is that, | WS ‘Seiieve he has with bim ot am 
“* Securities Deposited with the Government............ . : CROWN RESERVE. time the situation as regards new en-| while there will undoubtedly be some | returned man by the name of Lew 
Subscribed Capital ........ccecceeeeceeeeeersss 564,600.00 - ’ - : : : Subscribers are warned against : snteres 
Called Seelal ...:, idvdaeeccesack SOREDO carrying high silver values was encountered | could not be secured for an indefinite} the whole business will continue much | renewals to these men, as they ae : ete . aed 
2 1 PSI 
R . Such a development comes as a . ae 4 M , past three or four weeks. Y¥ , th 
BALANCE SHEET ; ada oa Gas thee ~ believed to be| very well afford to pay the high | possibilities of further serious inter- confer a favor on us by calling me = a eee meee 
nearing the end of their ore reserves. In ie revailing. f with. shippiue d readjust- and ; onso 
LIABILITIES. the company’s annual report issued on the pesces: prevas® i p the ; erence with shipp he an id letting us know where these men an 
From the standpoint of the inves-| ment of affairs in the States, shou working. ings of the Ames, Hol 
. ol . . : ' LIMITED, Company being vacate 
Debentures ...+ ssse+e s+ seers 42.0700) noath . claims reported (awalt- naying property. situation is not so serious. Despite} usually difficult to foretell the fu-' 143 University Avenue, 
Course of Col- Neath ble in Instal- he directors of these 
o_o Capital in 10,917. er ee renee cee cee 1,007.43 BEAVER. : eut and other rearrangements of any degree of accuracy. The reeovery Telephone Main 7324, & “ Sah tien cated 
‘ h high : é 
Acerued. Interest ee, ee ee ee 7 Olaen crass yore a the 1,000-foot ‘evel of the | fact remains that the companies have|the uncertainty created by the Ger- . a sebhattide, 
ums, less Cost of Collection »-.. ZT" | overdeatt Investment Account ., 10,000.00 | por." ee cane or oreo ith ta, {all the business they ean handle and|man submarine announcement was | : 
Office Furniture, lees Depreciation 7's) veer ; The eight-inch vein | this is naturally having @ favorable|sharp and emphatic, and accom- 75 Dominion Ca 
$085 : 46,37 itself is said to carry values of two thous-| effect upon earnings. As to their| panied the announcement of Presi- i 
$285,94u.48) Surplus cece seccecep Sh 082 | na dollars to the ton, and the wall rock nabiity to handle all the freight of-| dent Wilson that diplomatic rela- 4 i iemimdmient it-i6 © 
RECEIPTS AND DISBURSEMENTS six feet on the other side of the vein is said | fered it may be pointed out from the|tions with Germany had been sev- To Yield 4 Dominion Canners ha 
' Oe COOP e eee eee eeees dred ounces in silver to the ton, OF apnroxi- ‘ ® 8 ‘ ° . F > 
Premiums .. «s+... +++ $00,501.80 yg dha a, msrenen abe on mately $75 per ton, Should there bea series |of railroads in the United States|dieate that war would be a logical 6 2 0 ol ie for eanned pork and 
; Oe ° O | a by 
yet fepenses, Auditors! Fees an See ES Bs teak oretie o8 ps poo ten times as much from maintaining | events of the past week the genera! stantial orders placed. 
Mortgage Repayments ..++ +++++> , 
cecevevene W245} ctuary’s Fees o. ves veveee coos 600.00 McINTYRE, has . z a aabad Ute mock wh 
Policy Loans Repaid . edical Fees .... sseses seseeses 2,586.00] The 600-ton mill at the MecIntyre-Porcu- lack of facilities during the peak Ames-Holden-McCready. A first mortgage bond of an sold up as high as 23 
tising . 2,714.28 | . to full ity, the daily production | * 
enone aa anemone cs = “ie nt gold is between five and six thousand dol- Pe pe ssid ar ‘Sones Neer. ome = McCready announce that plans are ing on the largest business of i reaction. The first sal 
1,054. 
INGrleS secccecceeccen cave cones 2,380.41 | Million dollars per annum. The main drive he last s P 
bee ° ; : | more than doubled in price during the las om- ie . . 
at the thousand-foot level through the Mc year, Brass bas increased over two bun- manufacturing operations of the ¢ six times bond issue, Average as normal business is 
h dily. The management : gop F 
aselithe Su: tiedneaibaiaiie — Ber . maintaining suffi- | more than a million éollars wen - — The building at the corner of Inspec- 1916 three times Average An- é tory, although, owing 
BOE ca 2. ee ae aaa tor and Lagauchetiere streets will be nual Bond Interest. if @ of the pack, the volun 
eee ee h 11,503.15 = an eee pe agg “the milling plates, angles, etc., hundreds of tons of/ vacated and the company has leased is small. 
re h as 
$ 60.777.07 | nouncement from the officials of the com-| year, are costing three times as muc ; ; ; : on request. 
Balance ...sss0+ seve seve eeeeee 26,672.88 | nany would not come as a surprise. they did before the war, and delivery is|age. It will be oceupied by the Can 
uameaet $ 87,449.95 #145,- | ¢ ther items which require to be ; a Be al 
AUDITORS’ oF tm eau es cae ak ae ccdaiautte senneied ane these have increas- ‘*With the additions and changes ROYAL SECURITIES 
REPORT was 10.60 per ton. By comparison with the | ed in price about one hundred and eighty- | that- we propose making at once,our CORPORATION Li ited 
y Rimi 


considerable amount of +43 : a od hate proven honest and relis 
Head Office - Winnipeg eT ee the labor, weather conditions, ete., howW-|tion of the oe securities and , ellable, 
~ 
increase in the life of this mine. More de-|that the railroads are feeling the| to be directly affected by an outbreak | others not to place ousiness with 9 rie the peak load 
probably be forthcoming within the next Fig Egan g yaw eny Pd naa 4 eens 
; : . eee : ; who is short and dark. 6. an Ru 
Authorized Capital ........eeeeeeeeeeee cece ++ + $1,000,000.00 According to reports a four-inch vein gines and ears is such that deliveries adjustment with developments, on lanadi 
Paid Up in Cash .......-++ : eee 130,282 .80 recently at the 700-foot level of the Crown period even if the companies could | as it has been. At the same time the not been turning in their orders for the 
over the long distance tmmediately 
make use of one of thé 
Standard to cover TAabilities un- further dividends were said to rest on the tor in transportation securities the war be declared, make it more than { THE MACLEAN PUBLISHING 00, 
070: , 
12.4 6,000.00 : . There is a close asso 
Rey SABRE os ore: noes of Go ting DROOL) °.. sos, sscorsscoscs SUN that passenger schedules have been/ture course of business events with {| Toronto - - - - - Ontarip 
Premium on Capital in Course of 51,737.65 | Premium Paid in Advance .. .... 1,552.15 A report from Cobalt this week states that regular traffic made necessary, the| from the weakness which came with Seite we trading ree 
Outstanding and Deferred Premi- Sundry Accounts Payable .......++ 
Agents’ Balances .. «++ sereeeees 482242) 110) yiapintios, excluding Capithi$139,500.66 | “'uding the wall rock. Guidaliarehaie 40 
for three feet on one side of the vein and for 
RECEIPTS. EXPENSES. “| to carry on an average of around one hun- standpoint of profits that the history | ered—couched in such terms as to in- satisfactorily with gov 
Less Re-insurance .... 314.75 tent and Taxes .. ...... seseeee 1,229.33] of such veins on the lower contact of the | snows that the big systems have lost | development. Under the trying recently there have bee 
Interest Directors’ Fees .. ...-. 13,954.95 | . litplied. idl lling stock during the slaek | market has behaved in a satisfactory < q is connected with the i 
bce) Ocehne cease Oabe 8,189.05 rents’ Salaries, Travelli Ex- will be mulitp idle rolling t . 
Mortgage Bt 6,086.50] ‘henses and Commissions ... ... 17,530.48 periods as they have lost through and reassuring manner, wil sare y the market for the com 
‘rinting, Stationery and Adver- nine is running smoothly, and although not | !oad periods. The management of Ames-Holden- Industrial Corporation carry- i % BOG bust: week: later ¢ 
"oO d Teleph ose 2. : 
mean - Bhyg ine ee : 60 | '8rs, or at the rate of approximately two of the staple products used by the line have | now being made to concentrate the its kind in Canada. Assets | ie of preferred took plaed 
Total Expenses of Management.$ 49,273.92 | Intyre Extension and toward the Jupiter is sved per ent. in price and the railway uses| pany at their Mount Royal plant. and Anneal Earnings 10060 Siathonts hidh ainda 
Neath Claims ‘ent ore reserves to feed their present mill hundred per cent. in value, while steel bars, 
equipment of this property, and such an an- | Which go into railway maintenance each the whole building to good advant- Particulars and Special Circular 
According to the official figures, McIntvre difficult to obtain. Springs for engines and adian Consolidated Rubber Company. ; 
We have examined the Books and Accounts of The Western Empire Life Assurance | average monthly production for the final] five per cent. It is almost impossible for capacity in the Mount Royal plant 


Company for the year ended December 31st, 1916. Satisfactory Vouchers were produced of 1916, these figures show a gratify- | any railroad to obtain new motive power | — . : 
for all disbursements, and, in our opinion, the above statement exbibits a true and oe aaiie: The cama monthly Sa. which is badly needed. A type of locomo- will be greater than our production 164 St. James Street - Montreal 
correct view of the Company's affairs as shown by the books of the Company at the tion during October, November and Decem- | tive which two years ago could have been / hag been for the past few years.’’ 12 King Street East Torento 


said date. The securities, excepting those lodged with the Provincial Governments, of sa rs 
. Se ; . y ber was $118,764, while the average grade of | bought for twenty-seven thousand dolla a a manager. 
which we have seen satisfactory evidence, have been exhibited to us and found in order. oes. mitied was 91000: average tonnage | cannot be ordered for future delivers at ang said N. R. Feltes, general ger, 


(Signed), —— = ceases salient treated was 13,123 tons. figure under forty-five thousand dollars. to THE Tees POST. The 
Winnipeg, Januery 17th, 1917. company’s plans for the more dis- 
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The Fifth Annual Meeting of the Company was held at the Company's Head Office, DOME MINES, CANADIAN NORTHERN, tant future, include additions of 150 
in this city, on the 23rd inst. For the month of January the number of | Gross earnings of the Canadian Northern , : f the building 
The Meeting was well attended, a large amount, of stock being represented in person. | tons milled by the Dome Mines aggregated | Railway System for the last period in feet to both wings of the building, 
The Balance Sheet, Statement of Receipts, and Disbursements and Auditors’ Report, | 29,600 tons, as compared with 39,000 tons | January amounted to $929,600, eens but it is doubtful if the larger scheme 
** Mibe'blciord Hever showed inst os Suninesr waiter duving the gear was aigney | {Ur Reyerecetn momen, The total wn | nih Fh ecesse of $507a00, or a4 per is proceeded with this year.  The!| Geo, ), Merson & Co 
s . ng the year was slightly | has just come to hand has been exceeded | in 1916, an increase 0 + yneup , ome , 
in excess ‘ 915. : : , , ’ 
carn of he bass of, The til aman of Inarane Ip Toce i BAT | ruy once te at ire months, Va-| cent. Prom July 1, to dat che amouat| company’s ise year closes at the 
per $1,000 of new business for the year being $40.25 gia ‘ 6° Premium | ues were lower, however, with $4.57 as the | totalled $24,464,100, = yee ey aoe end of April. and Mr. Feltes informs Chartered Accountants. 
The Net R ’ 2 546.9: a > of $9,707.18 value per ton-for last month, as comvared | over the corresponding period last year. i 
Sutiotaction tan particalaniy ‘exprcesed at th) feel thot ter che aot tae a a Fear. | with $4.70 for December, 1916. The cost per | Following are comparative figures for| THE POST that the total sales will} | 897 Lumsden Bldg., Toronto 
pany's Motors, the net revenue was more than sufficient to meet the total expenses of | ton was four cents higher than for Decem-/ January: ie % be approximately $6,000,000. It is| 
ent, Dea “aims, Surrender Values, an e amount required to make the | ber, but is seven cents lower than for Nov- 1917. 916. Increase. ‘Zo 
: : , “ nual statement 
wily nine r coe ae canter yng, Government Standard, ember. With the presenf high cost of min-| Jan. 7....$ 598,700 $ 541,100 $ 57,600 understood that the 7” at fit 
the expected claims, ‘The investments in Bonds Tk Teeviphane. inereaeek dadina he ing materials, this advance is considered to| Jan. 14.... 646.100 469.300 176,800 37.8] will show very satisfactory profits. 
year to $138,979.34. The sum of $49,284.77 was invested during the year. Among Fo be very moderate. Bullion produced during | Jan. 21.... 658,200 504,000 154,200 ‘S| There was some activity in the stock 
investments being the purchase of Canada War Loan Bonds to the extent of $20,000.00, | J@Duary was of the value of $181,000, as! Jan. 31.... 929,600 572,400 357,200 62. last k, the closing sales being . 
The amount of interest received equals 7.44% of the gross invested assets. The | Compared with $183,000 for December and carrer: ae ee ’ g "See A Large Established 
amount of interest received, plus the amount accrued, equals 8.27% of the total assets. | $175,639 for January, 1916. $2,832,600 $2,086,800 $745,800 -2|made at 17. The latest quotations 
Messrs. Stirling & Rankin, Chartered Accountants, were appointed Auditors for -_  qeayeommananeeen 9 16 bid Farm Mortgage Loan 
the ensuing year, and the following gentlemen were elected Directors: W. P. Rundle . ‘ cel N CIFIC jare 20 asked and 1d. 
Esq., Winnipeg; A. J. Fraser, Esq., B.A., M.D., C.M., Winnipeg; H. F. Tench, Esq., INTERNATIONAL NICKEL. CANADIAN FA : Company seeks ad- 
* 7 . 
ditional loaning con- 


B.A., Winnipeg; F. D. Byers, Esq., Edmonton; G. N. Broatch, i Bae The company is pushing its production For the week ending January 31, the 
Moose Jaw: 8. D. Hannah, Esq., Waskada; G. E. Graham, Haq Wertvitis, et to the maximum and during the current] gross earnings of the Canadian _ Pacific Canada Cement. y 
William Smith, Esq., Winnipeg. quarter is having difficulty to meet demand.| Railway amounted to $3,071,000, compared Under the influenees which have, nections in Alberta 
The full detailed Report of the Meeting will be sent upon request. As a matter Of fact shipments have been | with $2,733,000 for the corresponding period generally affected the munitions situ-! 
ahead of production, particularly since the| in 1916, an increase of $338,000, or 12.7 per) ©” ks during th t and Saskatchewan. 
big contract of the British Government and | cent. The total earnings for the month of ation and war stocks during the pas 
the Midvale Steel and Ordnance Company,| January were $9,941,000, compared with] week, Canada Cement has shown fairly comer sans 
were signed and it is difficult to keep re- | $8,380,000 for the same period last year, 8 1,094 fluctuations on comparatively Supervisor of Western of- |= FI. 


serves up to the desifed level. Efforts to] increase of $1,561,000 or 18.8 per cent. The 2 1 
remedy this condition are being made and | figures for each week in January com- heavy trading. A low of 6248 and a fices will make appoint- iZ_ ASSURANCES—New 


Ma e a n’s M a a Z ] n e are belng made which are e be te "ith in 1016 f How: ny: eee oN rau ~ rae os i - pacer oon for . ‘ an ae that: th 
e yhich are expected, w n if ‘0 rs : i-_ ° INCOME—T ross 
Increase, % | bounds of the quotations, but on the views in Februa nd | The gross 
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the new refining plant in Canada, to supply 1917. 1916. : to $51,862.57, an i 
ample facilities to take care of the growing | Jan. 7. .$2,238,000 $1,874,000 $ 364.000 19.4 whole late prices of 60-61 are about on ASSETS—The Assets 


demand. For the improvements and exten-| Jan. 14.. 2,417,000 1,863,000 554,000 29.8 a par with the level of a week ago. The i. 506.81, an increas 


fi F b i ferred he company Jan. 21.. 2,215,000 1,910,000 305,000 15.9 ‘ SURPLUS—The As: 
or e ruary saada $5,500,000 from. ak aa Bar "mek: cae He 3,071,000 2,723,000 338,000 12.9 preferred has also fluctuated consider- Address lnenisies with full partic- ; $157,893.19, an iné 
holders are confident that these expendi- ee ably between 90 and 93 with late sales ars to i POLICY RESERVE: 


tures eventually will be capitalized in the * $9,941,000 $8,380,000 $1,561,000 18-8] around 92. “K.N.R., The Financial Post, force, computed 
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Just suppose you were made Editor shape of another common stock dividend. The common stock of the Canadian Pacific Toronto, Ontario”’ ; ee aa. aa 
‘ ° oe Officials, however, say that the subject has] Railway was seriously affected during the i 5RS.00 over 1915, 
of MacLean’s Magazine for one issue! not yet been discussed. As to the status | week by the general trend of the market Canada Bread. i eeaee Looe 
* . nickel industry after the war it is in its decline, following the developments ; The easier tendency in the flour situ- mae, of which $ 
difficult to obtain any reliable opinion, but | between the United States and Germany. In s : 7 : due to natural ca 
HAT would you provide for your readers? You would probably want some good | !t 18 believed that, with the new uses | Canada the low point of the week was 149%, ation has had the effeet of improving : SECURITY FOR PO 
short stories, and you would like to offer chapters of a good serial. You eae found for nickel during the last two years, | but there was a recovery on Friday to 151. | to some extent the outlook in the bread F mecteding Policy 
semtnmtinng ie neuen, Eerans done roan Coral ou sevioay arene | S20 gromineGemand tr gute | ov arn acta cee nett | business, although the retail priee is, || EXECUTIVE POSITION, — 
" . obably you would want everything — P y =cons e co , . * ' P 
contributions and ilustrations—to be by Canadians. Good! But who are they? nickel, The American naval expansion pro-| there appears to be no actual change in | 20t likely to be materially affected un-; WANTED 
And could you get their work? gram should also be a factor. -arnings or profits which are on a high basis. | less there are further declines. The Youre Uubeentitg wenn, Mets. ¢ ane 
ur ‘at the reg While International Nickel’s operating ; The developments in the international situa- : . capable mathematician, graduate of Com i 
hook at wiat the regular editor, T. B. Costain,,has provided for the February issue | income more than doubled in the fiscal | tion do not seem to afford sufficient reason makers point out that their charges [/ School, now in Civil, Service, desires pode Cash on Hand and in 


. * “ t ; 
period after the war, and is now running | for the decline. On the other hand, it is re- | Were never raised to the level warrant- |} with greater scope. Wishes. Rn yma ; First Mortgages <.... 


at an even higher level, this result is, in a| Ported that the liquidation of German hold- | ed, as they gave the consumer advan- |} growing business where sex would not mill re Bonds and Debentur 
A serial story by Sir Gilbert Parker— of the American elections of last Novem- | measure, due to the abnormal prices which | ings continues, and that this is an import- | + : f a t that they had see aint Eee posit oF earned advance a or ae leans on Policies -. 
areas is a Hard Road.” zs ber, and in her virile style and with her | probably will not prevail after peace is de- | 20t influence in the situation. —_* ane: taes Way Seay ae ured Ridved “aed a pf meng capeteneel sie eter vurniere and 

aur mory by H. G. Welle—“into the Sen ke mks on toe SS thins poli- | clared. The recent decline in the market considerable stocks prior to the ad- |] stenography and’ typing, is secking aD ar | Agents’ Balances, tad 
A complete novelette by A. C, Allenson— think about, and a wider aon, of the Sor the Juniae sharen eadoeheeiy petects GRAND TRUNK, vance. One favorable feature is that tall ah sere see Ton taking infinite, pelle and} ye Premiums Outstandin 
“Danton of the Fleet.” place Canada holds in world affairs — a fear in the minds of many that when The Grand Trunk Railway System show-| there now appears to be a change of directing affairs would assure her future. Sundry Accounts Re 

A gripping sketch of “The Greatest dwelling especially on the new Anglo- | 2°rmal conditions again prevail it may be} eq gross earnings for the last period in f : . Asks for interview with responsible hesd Sf Interest Due and Acc 
Hotelman in the World”—a Canadian, by Saxon relations which will be the result | difficult to continue present disbursements | January of $1,564,660, which compared with | Public sentiment and the enthusiasm |} orier to outline experience in detail Bs Net. Amount. Due fro 


name John McE. Bowman, of the Hotel of the war now being waged, and which | of $1.50 per quarter on the $25 shares. An- | $1,459,499, for the corresponding period last | for home-baking waned. Recent sales || po" nant, oe ee i Total Assets .... 


Biltmore, New ‘York; and the man behind gives promise of involving the United other factor of uncertainty is the matter of | y . 5 
the Manhattan Hotel, New York, and the States. Miss Laut’s contribation is well | super-taxes levied by the Canadian Gov-| }ror the sauna aekee ioe ii of Canada Bread common at 17 showed 


Rethaehasac ned dhe aaer teteaiae Kea i. F. Geasher tree } Ith ernment and the prospective 8 per cent. tax| as compared with January in 1916, of | #2 improvement of half a point; there! * 
The D ni io : + F. Gadsby, free lance, ever a-tilting at on net earnings to be levied In the United | g299 972 9.2 h i f h b 1 f th f dad . : Death Claim Reporte 
evonshire, to be built this year in politicians and politics, and never failing $380,972 or 9.2 per cent., the earnings for | have been no sales of the preferred for : Death Claim Payable 
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Toronto. W. A. Craick gives the story of to get under the guard of parties and States with no assurance as to whether even January this year being $4,677,388 against a couple of weeks. One » the t AUTHORIZED E Premiums Paid in Ac 
bes 7 edical Fees and Sun 


this remarkably successful and interest- partisans, writes sparklingly on “How | heavier calls may not be made. Against | $497,416. Comparative figures follow: 

ing man—a veritable romance of achieve- Premiers Control Their Cabinets” — of | these contingencies ample reserves are be- = 1917, a : eer % UNDS 

Geaphen Lenceck in ia the February MAC. fiUent, tntercet tm view of Sir Sam | ing sat aside, Jan. 7..$1,012,906 $ 880,702 $182,204 15.02 Canadian Locomotive. - investments for TRUST F We Total Liabilities ¢ 
ary . ; * . * sWViay ’ * . = a Pie a ; , d 

LEAN'S with one of his | inimitable Borden. Gadeby studies other Cansdiaa ee eee eee oo the securities of the Canadian || 4s our 

eketches—this one entitled—“In M Cab , . «> 2,0e0, , " ° i 9 ; : 

ehetchee. n Merry abinets than those of Premier Borden’s. TRANSPORTATION Jan. 31.. 1564600 1,450.499 105161 7.2 comotive Company were not affect- 5 Zz DEBENTURE On each $1,000 of 


What a fancy, what a humor Good reading, this. ‘least i ip i 
this man has! He roams the earth, and Then Editor Costain starts in this Feb- of 0 my 6 great satens in the dp in the: Ask for Booklet “About Debentures” ieee ee | 
‘ Proportion, indicating 


elwars * woes some at ee ruary issue of MACLEAN'S a new depart- Companies, Facing Severe Difficulties $4,677,388 $4,287,416 $289,972 9.2) market which came with the break in sceapiiiianeatos quality 
Then Editor Costain has Miss Agnes c. zestful storten a conhie ond jsonetar in Coping With the F reight relations between the United States Paid-Up Capital $2,410,925.31 / For every $1.00 of 


Laut in the February issue with a timely Canadians. Y ill thi If 4 -? eserve 4 902.02 E During the year, : 
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x. J. Sane assist to give the February MACLEAN’S distinc- what are the main factors contribut- of the preferred has declined from 89 to 84. PERM ANENT LOAN 
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e months sgo we decided to 
turned soldiers look after the 
g of new and renewal subscript 
far a8 possible, on our pubi 
» men have b 


ive proven honest and reliable, 
e.are sorry, however, that it hag 
ine pecessary to Warn subscribers | 
hers not to place nusiness with g ra. 
rned soldier named A. F, Clarke, He 


tall, broad-shouldered, bas protrud. | 
y eyes, and is about 2% years of % 

e believe he has with him anothes 4 
turned man by the name of Lewig, | 


10 is short and dark. 


bacribers are warned against ving 
ewals to these men, as then) 


1 been turning in their orders for the ‘q 


st three or four weeks. You wij 
ufer a favor on us by calling 
er the long distance twmediately ont 
ting us know where these men are 
yrking. © 


‘HE MACLEAN PUBLISHING Oo, | 


LIMITED, 
143 University Avenue, 
pronto = "% > 


Telephone Main 7324, 


To Yield 
6.30% 
with safety 


A first mortgage bond of an 
Industrial Corporation carry- 
ing on the largest business of 
its kind in Canada. Assets 
six times bond issue. Average 
and Annual Earnings 1913- 
1916 three times Average An. 
nual Bond Interest. 


Particulara and Special Circular 
on request, 


ROYAL SECURITIES 


4 St. James Street 
King Street East 


Geo. O. Merson & Co. : 


- Chartered Accountants. ‘a 
07 Lumsden Bldg., Toronto 


A Large Established 
Farm Mortgage Loan 
Company seeks ad- 
ditional loaning con- 
nections in Alberta 
and Saskatchewan. 


Supervisor of Western of- 
fices will make appoint- 
ments for personal inter- 
views in February an 
March. 


Address inquiries with full partic- 
ulars to 


“*K.N.R., The Financial Post, 
Toronto, Ontario” 


foung University woman, 
ble mathematician, graduate of Com! 
3, now in Civil Service, desires 
Wishes employment 
or commercial institution 
Ming business where sex would 
promotion or eamed advance in 
take position as private secreta’ 
work, and although expe 
sraphy and typing, is seeking ap OP 


ere proved executive ability, mastery of 3 


, and capacity for taking infinite pe 
‘oting affairs would assure her futu' 


re. 
sks for interview with responsible | he & 


Ber to outline experien 
abilities and submit references. 
x 72, Financial Post, Toronto, 


5% DEBENTURE 


sk for Booklet “About Debentures” 


or m 
v4 im 


, 16, 1917. 


NEWS OF SECURITIES 


Continued from page 4. , 


- to sit quiet and await developments. 


Not only have there been no sales this 
year, but there have been no quota- 
tions to indicate the market opinion. 
It is believed that the company has 
passed the peak load of its troubles, 
although the process of recovery may 
be slow. 


Canadian Rubber. 

Some interest for holders of Cana- 
dian Rubber securities is attached to 
the announcement that the Canadian 
Consolidated Rubber Company will 
make use of one of the factory build- 
ings of the Ames, Holden, McCready 
Company being vacated in Montreal. 
There is a close association between 
the directors of these concerns which 
has more or less significance. There 
has been no trading recently in Rubber 
securities. 


Dominion Canners. 

Although there ‘has been no official 
announcement it is understood that 
Dominion Canners has been faring 
satisfactorily with government orders 
for canned pork and beans, and that 
recently there have been further sub- 
stantial orders placed. This business 
is connected with the improvement in 
the market for the company’s seeuri- 
ties noted this week when the common 
sold up as high as 23 compared with 
1914 last week; later there was some’ 
reaction. The first sales of the year 
of preferred took place at 65. So far 
as normal business is concerned prices 
continue high and profits are satisfac- 
tory, although, owing to the shortage 
of the pack, the volume of turnover 
is small. 


General Electric. 


Canadian General Electrie repre- 
sents one of the Canadian industrials, 
associated with the war group, which 
has been little affected by the develop- 
ments which have recently oceurred 
in the German-American situation. 
Late trading at 109-110 compares with 
exactly the same quotations at last 
issue; in the meantime there has been 
a dip of 4 points but it was quickly 
recovered. Reports as to the com- 
pany’s operations continue to be 
highly satisfactory. The preferred 
stock has recently developed strength 
last sales being at 106 as compared 
with 941% last week. 


Goodwins, Limited. 


**T am not interested in what Wall 
Street or St. Francis Xavier Street 
thinks of Goodwins, Limited,’’ said 
W. H. Goodwin, managing director, 
to THE FINANCIAL POST, ‘‘but 
you will make no _ mistake if 
you say that the company has 
had a very successful year.’’ Mr. 
Goodwin is proud of the organization 
that he has built up during the past 
three years. The fiscal year of the 
company closed on February 1, but 
no statement of earnings is available 
yet. The last dividend paid by the 
company was in July, 1914. Last year 
the preferred ranged from a high 
of 75 toa low of 40, but there have 
been no transactions this year. The 
price remains steady at 45 asked. The 
last quotation for the common was 
26, but there has been no.demand 
for the stock. 


Trustee Investments 


CITY OF TORONTO 


CITY OF ST. CATHARINES... - 
CITY OF STRATFORD 


CITY OF GALT 


CITY OF FORT WILLIAM .. 
PROV, OF SASKATCHEWAN. 


To Yield 5.05% 
5.15% 
5.15% 
5.15% 
5.10% 
5.10% 
556% 

5.35% 


Full particulars on request. 


EMILIUS JARVIS & CO. 


Investment Bankers 


JARVIS BUILDING, 


TORONTO, ONT. 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


STOCK AND BOND BROKERS 


BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 
Rooms 420-421-422 Transportation Building, Montreal, Quebec 


The Western Life Assurance Company 


HEAD OFFICE: WINNIPEG 


FIFTH ANNUAL REPORT 


ASSURANCES—New Policies were issued and revived amounting to $426,- 
848.00, so that the total insurance in force now stands at $1,596,469. 
INCOME—The gross cash revenue from Premiums and Interest amounted 

to $51,862.57, an increase of $2,214.17 over 1915, or 44%. 
ASSETS—The Assets of the Company have now reached the total of $255,- 
506.81, an increase of $82,903.79 over 1915, or 48%. 


SURPLUS—The Assets exceed 


the total 


liabilities to Policyholders by 


$157,893.19, an increase of $72,539.44 over 1915, or 85%. 

POLICY RESERVES—The Reserves held for the security of Policies in 
force, computed on the Om (5) Table of Mortality, with interest at 
three and one-half per cent., being in accordance with the Dominion 
Insurance Act, now amount to the sum of $90,102.00, an increase of $8,- 


588.00 over 1915, or 10%%%. 


DEATH LOSSES—During the year Death Claims paid amounted to $10,- 
105.00, of which $6,105.09 was the result of the War; $4,000 only being 


due to natural causes. 


SECURITY FOR POLICYHOLDERS—The Security for our Policyholders, 
including Policy Reserves, Net Surplus and Capital Stock, has now 
reached the total of $1,039,305.19, an increase of $480,877.44 over 1915, or 


86%, 


FINANCIAL STATEMENT 


for the year ending 3ist December, 1916. 
BALANCE SHEET. 
ASSETS. 


Cash on Hand and in Standard Bank 
First Mortgages 

Bonds and Debentures 

Loans on Policies 


Office Furniture and Equipment Less Depreciation 


Dominion Charter 
Agents’ Balances 


Premiums Outstanding and Deferred . 


Sundry Accounts Receivable 
Interest Due and Accrued 


wee e eee eee ee ee e 


Net Amount Due from Stockholders .. . 


Total Assets 


LIABILITIES, 
Policy Reserves Om (5) 314 per Cent. ........cceeeeeeeweeee renee 
(Dominion Government Standard) 
Death Claim Reported (awaiting proof) 


Death Claim Payable in Instalments 


Premiums Paid in Advance ...;....-++ 


Medical Fees and Sundry Accounts 


Total Liabilities (excluding Capital) 


Surplus to Policyholders 
Total 


eRe ee wee eee eee tee eee ema tee 


se aeeneee Rte ee eer eereeeeee 


On each $1,000 of Insurance in force, there was collected in cash $28.60 
of premium, that is, 87% of our total premium income, an unusually large 
Proportion, indicating that the insurance on our books is of splendid 


quality. 


For every $1.00 of Liability there was a corresponding asset of $2.62. 
~ During the year, although the Revenue was increased 69%, the expenses 
of management were decreased by $3,580, or 10%. 

At the Special General Meeting of Shareholders held January 25, 1917, 
at which over 80% in value of the paid-up stock was represented, the An- 
nual Report for 1916 was carefully considered and also the Special Act of 
Parliament (4-5 George V., Chap. 126) granting the Company a Dominion 


Charter. The Shareholders then 


(1) Approved and adopted the said Special Act granting a Dominion 


Charter to the Company; 


(2) Fixed the date as July 2, 1917, for procuring a Dominion License. 
BOARD OF DIRECTORS—President, A. E. May, Edmonton, Merchant; 


First Vice-President, Dr. R. F. 


Rorke, Winnipeg; Second Vice-President. 


Dr. T. J. Reid, Minneapolis, Minn; John D. Hunt, Edmonton, Clerk of 
Executive Council, Province of Alberta; Jasper Doolittle, Broker, Danger- 


feld & Doolittle, Winnipeg: Adam Reid, Winnipeg; Man 
Adam Reid; Medical Director, R. F. Rorke, M.D., C.M., 


ing Director, 
M.R.C.S, Evg., L.R. 


¢.P. London; Treasurer, F. B. Blackley;-Bankers: The Standard Bank of 


ne 


THE FINANCIAL POST OF CANADA 


International Petroleum. 

Recent developments with their 
effect upon shipping conditions have 
proven an adverse influence for In- 
ternational Petroleum with its exten- 
sive interests in South America. The 
resuit has been that the common stock, 
which sold as high as 14.45 on the re- 
cent movement, has declined consider- 
ably with sales as low as 11.60 at the 
end of last week. 


Lyall Construction. 

Lyall Construction held its own in 
the avalanche of selling which dis- 
tinguished last week end, closing at 
67% or only a point and half down 
from the high of this year. The 
company’s output of munitions is 
daily increasing, and its earnings are 
believed to be large. 


Macdonald. 

As indicated in an article appearing 
in another column, interesting develop- 
ments in connection with the affairs’ 
of the A. Macdonald Company are to 
be expected at the next.annual meet- 
ing, when the reorganization of the 
stock issues will again be considered. 
The outlook is that the directors, who 
last year recommended that the com- 
mon be reduced to one-third of the 
total outstanding, will suggest that, as 
a compromise, the reduction be to one- 
half and that there be some arrange- 
ment to overcome the objection raised 
as to the reduction in the voting power 
of the common which would result. 
Renewed interest in the stock was dis- 
played during the week when sales 
took place as high as 12%, indicating 
an advance of 414 points over Satur- 
last. 


Rogers. 

Although the statement of earnings 
of the Wm. A. Rogers Company, made 
publie during the week, showed a sub- 
stantial improvement in profits for 
the year ending December 31st, there 
was no interest displayed in the mar- 
ket for the securities. There have 
been no sales recorded this year. 


Ritz-Carlton Hotel. 

A very gratifying increase over | 
last year’s profits was reported at 
the annual meeting of the Ritz-Carl- | 
ton Hotel Co., on Tuesday, at Mon- 
treal. This increase averaged be- 
tween three and four hundred dol- 
lars a day over last year. The com- 
pany will have a substantial surplus 
over running expenses and the im- 
pression of everyone connected with 
the hotel in an administrative capa- 
city is that the turning point in the 
fortunes of the company has_ been 
reached. The outlook for the eoming 
year is most encouraging. The’ pro- 
fits for the past year were consider- 
ably reduced by the high cost of food- 
stuffs, The difficulty of securing an 
adequate supply of labor was_also 
an adverse factor. At present every 
room is filled, and this has been the 
situation for some time. 


Russell Motor. 

Russell common declined five points 
with the general break in the market 
at the end of last year, but quickly re- 
covered and, in fact, at 82 was two 
points higher than thg best of the pre- 
vious week. The preferred, which 


REVIEW OF MARKET 


Capital 
Authorized 


Name. Capital 


Issued 


COBALT STOCKS— 


eBeaver Cons. 
Buffalo Mines 
Cham.-Ferland .... 
Coniagas 

Crown Reserve 


Great Northern 
Ilargraves 
Hudson Bay .... 
Kerr Lake 
La Rose 
McKin.-Dar.-Sav. 
Nipissing .... 
Ophir .... ee 
Peterson Lake ... 
Right of Way 
Seneca-Superior ... . 
Temiskaming .. ... .. 
Trethewey 2,000,000 
Wettlaufer 1,500,000 
PORCUPINE STOCKS— 
Apex .... .. 


2,500,000 


Dome Extension .. 
Dome Lake .... 
Dome Mines .. .. . 
Foley-O’Brien 
Hollinger 
Jupiter 
McIntyre .... 
McIntyre Extension .. 
Porcupine Crown .. . 
Porcuvine Imperial .. . 
pond 


3,000,000 
2,000,000 
5,000,000 
3,000,000 
3,000,000 
2,000,000 
3,000,000 
2,500,000 
2,000,000 


Cchumacher .. .. ..-. 
West Dome Con. .. .. 


MISCELLANEOUS— 


7,493,135 
2,247,692 


broke to 100%, made a gain of 12 
points. 


Sherwin-Williams. 


There were a few sales of Sherwin- 
Williams during the week, the common 
selling at 59 and the preferred at 100. 
{n both eases the prices are practically 
the same as at the opening of the year 
and in the light trading which has 
taken place little tendency to fluctuate 
has been shown. 


ADVERTISING ‘‘ACCEPTANCE’’. 
U.S. Reserve Banks May Discount 
Contracts. 


A trade acceptance based upon 
advertising space may be discounted 
with the reserve banks, according to 
a decision announced by the Federal 
Reserve Board in the February 
‘‘Bulletin.’’ This ruling was based 


upon a decision of the council of |. 


the Board, which stated in substance 
that the Board may properly rule 
that a draft or bill of exchange 
drawn by the seller on the purchaser 
of advertising space and accepted by 
such purchaser is a trade acceptance. 
The Board published in this conneec- 
tion its circular to the reserve agents, 
which stated: 

“A number of letters have been addressed 
to the Federal. Reserve Board, raising the 
question whether a trade acceptance, which 
is defined in the Board’s regulations as a 
‘draft or bill of exchange drawn by the 
seller or the purchaser of goods sold and 
accepted by such purchaser,’ includes a draft 


or bill of exchange based on the purchase of 
advertising space. 

“The term ‘goods’ as used in the regula- 
tions of the Board, includes goods,» wares, 
merchandise or agricultural products, in- 
eluding live stock, and because of the 
doubts raised as to whether this term is 
broad enough to include advertising space, 
the Board has ruled that a draft or bill of 
exchange drawn by a publisher, or other 
advertising agency, or the purchase of 
advertising space and accepted by such 
purchaser shall be considered a trade ac- 
ceptance, provided the advertisement on 
which the draft or bill is based is for the 
purpose of promoting or facilitating the pro- 
duction, manufacture, distribution or sale of 
goods, wares, merchandise or agricultural 
products, including live stock; and provided 
further, that such advertisement is not 
illegal and is not for the purpose of pro- 
moting or facilitating any transaction which 
is prohibited by the laws of the State in 
which it is to be consummated.” 


VANCOUVER. 
Imperial Bank Buys Corner Lot on 
Business Street. 

Paying the lowest price paid for 
Hastings Street property any time 
during the past five years, the Im- 
perial Bank in Vancouver last week 
purchased the 50 x 120 foot corner at 
Hastings and Homer Streets at a con- 
sideration of $130,000. As soon as 
the lease of the present tenant, G. S. 
Forsyth & Co., runs out, the bank 
purposes putting up a new building 
of their own. At thé present time the 
bank is a tenant in the Canada Life 
Buildings. The price paid by the 
bank works out at $2,600 per front 
foot, as compared -with the last figure 
of $3,000 per foot paid by the Union 
Bank. The lease on the new site does 
not run out for another year, at 
which time the present building on 
the property will be torn down. 


Fredericton, N.B., ratepayers will 
probably have to pay $2.40 on the 
$100. Last year they paid $2. Pat- 
riotie fund contributions account for 
the extra charge. 


FOR MINING SHARES 


Week ending 
Feb. 8 
High ‘Low 


Close 
Feb. 8 


Sales Asked Bid 


-23 1,000 
-06 2,000 
42 32,200 
-63 110 

12,315 
J 1,320 
35 9,720 


15,000 
24,150 
163,600 


500 
1,800 
2,300 


7,800 
25,150 
2,600 
4,300 


1,000,000. é 400 
1,416,500 

1,300,000 
"500,000 1.250.000 


2,200.000 
1,227,017 


6,000 
33,900, 


: 


96,800 
690 


2, 3 
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The National’s Sates 


IX 
AS REAL ESTATE AGENT 


The Company's Real Estate Department, in addition to 
assisting , in the management of Estates consisting wholly or ia 
part of real property, is prepared to furnish complete service 
as agent for property owners generally. 


Dafional Trust Company 
Capital Paid-up, imifed Réserve, 
$1,500,000. $1,500,000. 


18-22 Kinc STREET East, TORONTO. 
———SSSSS—) 


Remember This “Trade Mark” 


when you buy your Office Equipment. Itis 
your assurance of 


High Quality at Reasonable Prices 


We make in Canada the goods which bear 
this Trade Mark. 


ASK YOUR DEALER ABOUT THEM 


or write us direct 


[[anana Prurwrure Mfavuracrurers 


Limiteo 


Woodstock, Ont. 
Toronto, Ont. 


General Offices : ~ - 
Sample Rooms: - - 


The Imperial Guarantee & Accident 
Insurance Company of Canada 


The Directors have much pleasure in submitting to the Shareholders their 
Twelfth Annual Report for the twelve nths ending 3lst December, 1916. 
BUSINESS. The Company issued 13,250 policies for insurance of $34,107,- 

135.00. The premiums thereon amounted to $267,770.19. The 
interest earnings amounted to $18,486.60, being an increase of $1,341.40. 
ASSETS: The Assets of the Company now amount to $447,933.43, and the 

investments of the Company are all first-class securities bear- 
ing good interest returns. 
SURPLUS: The Contingent Reserve Fund now amounts to $20,000.00, and 
the surplus to policyholders is $286,030.74, which, together with 
the uncalled subscribed Capital of $800,000.00, makes the available security 
for all contracts $1,106,030.74. * 

During the year the Directors secured a-license to carry on the business of 
insuring Automobiles against Fire, so that the lines of insurance now written 
are: Personal Accident Insurance, Sickness Insurance, Elevator Insurance, 
Fidelity Guarantee, Plate Glass Insurance, and Automobile Insurance (in- 
cluding insurance of Automobiles against Fire). 

The Certificate of the Auditors is appended to the Financial Statement as 
to the audit of the Company's affairs. 

HERBERT C. COX, 


President. 
STATEMENT FOR YEAR ENDING DECEMBER 31ST, 1916, 
PROFIT AND LOSS ACCOUNT 


DR. CR. 

To Claims, Commission and By Balance Profit and Loss 
oxpenses Dec, 31st, 1915 
Reinsurance and Refunds 20,400.17 Premiums 
Reserve for Unearned Interest 
ai December 3ist, Reserve for 


¢ Premiums, December 3ist, 
Added to Contingent Re- 


serve Fund 

Dividend paid January 

1st and July Ist, 1916.... 
‘“ Balance 


Toronto, 12th January, 1917. 


95,601.63 
5,000.00 


16,000.00 
86,030.74 


$458,766.49 
BALANCE SHEET 
ASSETS 


Bonds and Debentures, depre- | ; 

’ elated value $307,614.25 
Real Estate 

Loans on Mortgages 

Accrued Interest 


LIABILITIES 


» Government Reserve for Un- 
earned Premiums 
Reserve for Filed and Unfiled 
Claims 
Contingent Reserve Fund.... 
Outstanding Premuims (Re- Sundry Accrued Accounts... 
serve on same included in Dividend payable January 
Liabilities) 349. 1st, 1917 
Other Assets 
Cash in Savings Bank bear- 
ing Interest 
Cash in Banks and on hand.. 


33,836.06 
20,000.00 
2,965.00 
8,000.00 
Suspense Account 1,500.00 
Capital Stock Paid .$200,000. 
Surplus over 
Liabilities 


57,871.16 
15,844.81 


74 
$447,933.43 


AUDITORS’ CERTIFICATE 
—We have audited the accounts of the Imperial Guarantee & Accident 
Insurance Company of Canada for the year ending December 31st, 1916. We 
have examined the securities and verified the Cash and Bank Balances and we 
certify that the above Balance Sheet shows the true position of the Company 
at that date. CLARKSON, GORDON & DILWORTH, 
Toronto, 12th January, 1917. 2 ’ Chartered Accountants. 
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~ CANADIAN STOCKS === 


Last Dividend 


——e'eeeeee 
DIVIDENDS DECLARED. 


eTor 
The Canadian Bank @ Th 
of Commerce P R 


Quotations of listed Securities on the Montreal and Toronto Stock Exchange, with prices at closing on 
Feb. 8, in stocks listed on b6éth Exchanges prices quoted are those of the market in which a stock is the 
more active. (Reserve Funds, Profit and Loss, include all Reserves except “‘Depreciation.’’) 


\ Close 


Range Feb. 5 Week ending 


Ran 
ge Feb. 8 


"916 


Range 
1915 


Capital Net Dividends ange 


1916 


Stock 
Outstand- 
ing 


Reserve 
Fund 
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Out- 
standing 
Preferred 
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12,603,400 
BOOS sce decaes 
9.000. 000 3,481 600 


1,000.000 


& 000,000 
3,000,000 


*'1,975.200 
1,250,000 


1,177.500 602,450 


13,500,000. 


2: 715, 500. 


Bonds an¢ 
Debentures 


Profit Earnings 
and Loss *% 


1912 1913 


15 70 
14 05 
“414 
13 25 
14 73 
8 44 
13 68 
13 09 
13 17 
16 66 
18 07 
13 28 
8 54 
15 57 
1? 78 
12 20 
13 62 
1319 


v2 Reserve 
Funds 
Profit and 


10 +2 
12+2 


1917 to 


High Low High Low High Low High Date 
MS 645) «4S5)S2’s—=«iaS=«iC2-~Ss«SJan. 29 
199% 205 203 183 190% Feb. 1 

227 204 =. 212% Jan.'9 


: BANKS 


7th Apr. s.3 5.40 British North America 
10+2 10+2 30th Nov, q, 2% 5.37 Commerce. 
1242 12. Bed July @..8 cece DOMMMIOB. ocececiecccicsceecs besser 233 
12 Ist Dec. q.3 6.31 Hamilton............ abs roauevae we 208 «201 246@ 191 Jan, 2 
4 ’ Ist Dec. q. 2% 6.20 149 145 145 Jan. 9 
12 Ist Feb. @.3 6.06 210 150 20034 Jan. 11 
7 Ist Dec, q.1% .... . Home Bank Ee RP Re HS aie ‘ 
10 Ist Feb. q. 2465.88 Merchants 180 
a 4s ane ie a a. 3% ae sab eehes epee Seeerenens SeO8 or 4 a. pm 

ec. . . on a. ° 
; <i me 132% 1B6 = cecacatecs: ites 


8 Ist Feb, q.2 o. 
14 3ist Dec. q. 3% 5.4 2 261 254 255% Jan 
aC ae oe 207 202 


12 Ist Dec, ll9—s«9 96 


7 = Ist Dec. 221% 221% 210 


12 Ist Dec. a. 6 
13 Iet Feb. 20834 215 221 aux 


6 6 158th Nov. - 1% oeee 
11+1 11 Ist Dec. <. 3% 7.00 211 207 
8+1 Stl lst Dec, gq. 2 


TRANSPORTATION—RAILWAYS, NAVIGATION AND STR 


Date 
1914 1915 1916.7 Rate 


218% 
140% 140 140 132 


__Loss 1914 1915 1916 


3 
108,0B0...... s0se0s 
3% 
2H, 684,062 - 492,641 7+3 7+3 


33. 435, i: Ss 
3,26°.000 
600,000 
o 000 


7.767. 986 6 
339,156 4% 
921,736 8 
1.700,607 2% 

6 


16.381 333 7 ** 
TT.11,450 14,750,595 7 
32,771,487 1,264,166 10 
12,022,000 1,704,720 § 
4,017,667 49,922 4 
; 7 


347,499 
393,791 
5,841,738 8 
535,055 6 
6,919.635 6 
ma 0 8288 12 


3.482 .067 
12,305,000 
20,263,000 
12,021,196 ° 


11.149.000 1,249,135 8 8 
3.234,018 10 10 
271,975... 100 veavee 
1,355,899 5 5 
4 4 


9% 1b 

5,742,273 9% 1 
765,296 10 8 
2,5h7_ 28 6 6 


"10,152,000 
1,275,600 
lu Wle 462 


336,266 


234,164 


151,553 
2,675,233 


1,209,300 


301.750 
7,448,680 


4 
7 
202,290 4 
1, 437, 926 6 


4,811,000 


Jan, 4 


7% #17. «19 
aK Jan. 2 


Barcelona, T. L. and P 156 17% 5S 


Brazilian Traction L. and P...... pine 2) 59% 
Brazilian Traction, Pref. 
Canada Steamships Lines, Com 


Canadian Pacific Railway 
. Civic Investment .-.....++- Occeewes 
Detroit United 
Duluth Superior Traction Co., Com.. 
Halifax Electric. pref. 
Illinois Traction, Com. 
Illinois Traction, Preferred 
Mexico North Western Railway...... 
Mexico Tramways Co 
Minn., St. P. and S.S.M., com 
Montreal Tramways ...... erevececoes 
Northern Ohio Traction 
’ Porto Rico Railways Co.. o~- 


Quebec Railway L., Heat “ P. Co..-- 
St. Law. & Chi Steam Nay. Co 
a. . Toronto Railway.. 
q. 1% .» Tri-City, preferred... ....00seeeeeeees se eeaveces sascecesecosccee « 
4% Ist July q Twin City, common 93 101 93% Jan. 3 


lst Dec. 4@, 
3 2nd Oct. 4@. 
ee 3% Ist Aug.’16¢ 1% 7.77 
7% 30th wept. Q. 2% 6.32 
3% Ist Dec. ; “qe 1€@ 5.93 
P Ist July 15s. 1 
6 2nd Oct. q.2 
1% 3lst Jan. a. % 
4% 2nd Oct. q. 1% 6.81 


as 


45 16 38 Jan. 4 
76% 59 95% 89% 43% Jan. 29 
219% 171% 195/4 139% ian 163% 163% Jan. 17 


° 82% Jan, 26 
"23% 55. 73 
67 
°160 


con 


% 


hewn: 


onbéabebaciy Ist Nov.’13 q. I 
3% 18th Apr. 8.3 
5 16thJan. a. 2%. 
2% 15th July @. 1% 
Ist July '14p.1 
5% 2nd Oct. @.1% 


Jan, 25 


Feb. 1 
Low Date 


184% jan. ll 
212. Jan, 8 
190 . Jan, 22 
145. Jen. 4 
197% Jan. 19 


167% Jan. 27 


179% Jan 23 
232 «Jan. 4 


Jan. 23° 
214% Jan. 2 


Jan. 3 
Jan, 2 


EET CARS 


12% Jan. 19 9% 
43” Fee. 1 


Oe ee eesene Sheers eeeeeeee Oe eee rewcsee erees 


31 Feb, 1 
89% Ted. 1 
188 Jan, 11 
81% Jan. 10 
125% Jan. 17 


93 
78 Jan. 





104—Ist Jan. qa. 2 5 Winnipeg Electric. 180 110 90 Jan. 12 


TELEGRAPH, LIGHT AND POWER UTILITIES 


8 6 15th Jin. q.2 5.51 Bell Telephone 159% 140% 159 140 152 140 146 ns 
10 5 IstQOct. q. 246.06 Consumers Gas.. 6 169 185 176 hdl 160 165% Jan. 8 


ban SSOP ERA A MANO CSN aOR OVER ROS once me Calgary Power cee 
3M wdOct. gq. 1% 5.73 Mackay, COMMON. .¢..++s.ssseeeseees 84 1 87. 78 «©=— 89% Jan) 17 
654% 704 65 69% 64% 68 Jan. 16 


3 2ndOct. q.1l 5.88 
p 15th Jan '14q.1 Mexican Light and Power Co., “com. 49% 32% 46 46 
WOE ce Genoese Stakes neseie Chicas 


P Ist Nov. '13 8s. 3% : 
10 8 15th Aug. Montreal Power 211 49241% 211 249% 218 
Ottawa, Light, Heat and Power Co.. 124 =: 123 120 95% 92 


6% 4% 2nd Oct. 
6 7% 10th Oct. Shawinigan Water and Power Co....- 142% ll 139% 110 137 126% 


INDUSTRIALS AND MISCELLANEOUS 


ise. eee sighuy oe CeL anaes amarhaste Ames Holden McCready Co.,com:... 16 6 23 
Ist July '14q. 1% d re 70% 54 
3% 2ist Nov. s. 3 
2 21st Nov. s. 2 
2 Ist Oct. q.1l 
__ Ist Oct. qe 1% 7.44 
. Canada Bread, com 
SO Gvesdxe 
Canada Machinery....,........ PECCED Laden wanaes ‘i 
16th Nov. q. 1% 11.11 Canada Cement, om Sede Peace ike 
3% 16th Nov. a.3 Z 2 


- Ist Apr. '16 a. 1% 
*22nd Dec. Q.- 


Jan. 17 
13054 Jan. 2 


a. 1% 
a. 1% 5.55 





23% Jan. 


British Col. Packers, com 


e 
FN. Burt Company, com 


; Canadian Car an Foundry, com 


Canadian Converters 
--22nd Dec. q.e1 6.55 Canadian Cottons, Limited com.... 65 


144 Jan. 15 
164% jan. 19 


83% Jan. 5 
65% Jan. 10, 


90 = Jan. 
127 Jan. 23 


Jan.2 


91. Jan. 18 
16 Jan. 16 
864% Jan. § 


62% Jan, 22 
94 = Jan. 2 
25% Jan. 19 
60 Jan. 13 
40 Jan. 20 
55 Jan. ll 


Ask Bid 


168% 152 


Ask 


18s 
4 210 


230 
134 


oe wlence 
211% 213 
211% 211% 


139 =: 139 


8% 1K 11% 


53 43% 
17 32% 31% 


92 91% 

151 15854 
% 80% 81 
117% 122 


89% 
149% 149% 


‘186% 


230 
134 


212% 213. 
211% 


211% 


138% 138% 


11% 
43% 


91% 


Bid High Low Last Sales 


3 


935 
3,050 





145 150 1 
1645s ido 


126% 127 


44 


149 


164% 164% 


123% 127 


DIVIDEND NO. 120 


TOTICE is hereby given that a quarterly 
AN ‘dividend of 2% per cent., upon the capi- 
tal stock of this Bank has been declared 
for the threé months ending 28th February 
next, and that the same will be payable at 
the Bank and its Branches on and after 
Thursday, Ist March 1917, to sharebolders 
of record at the close of business on the 
14th day of February 1917. 
By Order of the Board, 

JOHN AIRD, 

General Manager, 

Toronto, 19th January, 1917. 


THE DOME MINES COMPANY 
Limited 
(No Personal Liability) 


Executive Offices: 
No. 48 Exchange Place, New York, 


January 22nd, 1913, 

PHL Board of Directors have this day 

declared a Dividend of Five per. cent. 

(Fifty Cents per share), payable March 

ist, 1917, to shareholders of record at the 

close of business on Saturday, February 
1ith, 1917. 

J. R. DeLAMAR, 
President and Treasurer. 


Illinois Traction Co. 


NOTICE OF DIVIDEND Ne. 16. 
A QUARTERLY Dividend at the rate of 


Three per cent. (39%) per annum on 
the common stock of the Illinois Traction 
Company has been declared for the quar- 
ter ending January 31st, 1917, payable 
February 15th, 1917, to shareholders of 
record January 31st, 1917. 

By order of the Board, 
GEO. M. MATTIS, 


Treasurer. 
Champaign, Il, 


The Royal Bank 


of Canada 
DIVIDEND No. 118 

OTICE is hereby given that a 
DIVIDEND OF THREE PER CENT. 
(being at the rate of Twelve per cent. 
per annum) upon the Paid-up Capital 
Stock of this Bank, has been declared 
for the current quarter, and will be 


payable at the Bank and its Branches 


Fort 


To the Shareholded 
Your Director 
fifth Annual Re; 
Aceount of the Co 
A summary ot 
when one takes i 
tinuance of the w: 
The gross earnings 
Charges for operat 


NET EARNID 


From which née 

$2,227,958.29, 
Dividends PoP 
Bond interest, ete. 


Payments to City: 
Percentage on ear: 
Pavement charges 


General taxes «. 


The increase it 
the year 1916 amo 
for the previous ye 

The charges : 
amounted to $3,351 
our passenger earn 

Payments mad 
to the sum of $1, 
show an increase 

The Sharelolhy 
May last, by a un 
the Capital Stock « 
thousand shares of 
the Directors as to 

On Thursday 1 
barns at St. Lawren 
and the contents t! 

The sixth dra 


under the terms o 
place on the 21st 

annually during the 
the amount of bonc 
the outstanding bon 


bonds so drawn ar 


78 . ; ae on and after THURSDAY, the First Day 
OF MARCH next, to Shareholders of 
record of 15th February. 
By order of the Board. 
Cc. E. NEILL, 
-General Manager. 


Montreal, P.Q., January 16, 1917, 


following the date 

bonds so drawn. 1 
Careful attenti 

rolling stock, equipm 
Your Directors de 


the Company, four quar] 
dividends were paid éy 
A regular mon 


vouchers was made4 
and their certificate 


144% 4th Oct. q. 147.59 Canadian Cottons, Limited, pref ... 704 77 71 82% 75% 82 Jan, 19 

697,836 6 3 18th Dec. 8,3 +++» Canadia Forgings,‘com 92 95 96. cxeeeroucsus Riza 

895,316. eee 12 ‘15th Nov. q. Canadian Foundries & Forgings, co -+++++ ...... sss aad : O07- 1% 26 
7 1Sth mere i ™ 3 c pref ae ‘ 

“ la aunt eka : anadian Locomot ive Co., -— 

4 15th Oct. a8 a. 1 Can. Consolidated Rubber, com 

7 lst Jan.’17 qa. 1% pref 

7 ; 2nd Oct. aq. 1% 6.08 Canadian General Electric, com 

Ist Apr. 8, 336 pre 
Senna + seeeee soeee Carriage Factories, Limited, com... 


ceseee 15th July 15.1% eeeeee soece 
6 3rd July q.2 City Dairy, -_ a 102 98 


5M 3rd July q.1é.. ref. eevee , & 6 
2 1Sth Nov. q. 2. 5.44 Dominion Bridge Co 107 170 
P Ist Apr. "14.q. 136 7.48 Dominion Canners, com 68: 27% s 20 Jan. 3 


1Mp ist Apr. "154.1% pret oon; nosed deka. Uhh 
P 2nd Jan. ’14q. 1 Dominion Steel Corporation, com. 7iss Jan ¢ 
7 2nd Oct.'16 q. 3% Dominion Iron and Steel, pret. 294 68 95 Jan. 3 


3% Ist Aug. 8. 3%. Dominion Coal, pret 96% Jan, 22 
4% 3ist Dec, q. 1% vs + Domjplon Textile, com.rs.s.., eveeeee 90% 74% 82 Jan.6 
5% 3lst Dec. q. 1% SORE cy innpesucieos 105 101 103 Jan. 18 

Goodwins, Limited, com. : 40 40 406 


+ 25th July '14 4. 1% « : pref . 
2nd Oct. ¢- 1% . Goulds Manufacturine Co.. com 
2nd Oct. 


3 661, 500.. 


1,600 000 = =—1,500,000 . 


960,000 ... "151,900 


1,545,000 
5.097,000 
1,367.751 


*aesease Sande esaee 
2,862,397 
3.707.119 
7+1 
wea es 
96,839 J 7 
7 
749,100 8 
180,813 6 


2,805,500 
8,000,000. 


118% Janz ; 113 : 
an. ‘ 106 = 110 
eeeeee . ‘ ‘ bid e 106 


96: 
90% 
veneer TEL veves’ seeece oeeene 


29% 
60 


Bank of Montreal 


OTICE is hereby given that a 
DIVIDEND or TWO-AND-ONE- 


HALF PER CENT., upon the paid-up 


Capital Stock of this Institution, has 


been declared for the current quarter, 
payable on and after Thursday, the 
FIRST DAY OF MARCH next, to 
Shareholders of record of 31st Janu- 
ary, 1917. 


By order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 


General Manager. 
Montreal, 23rd January, 1917. / 


Jan. 4 . p edema 2% 130 140 1,730 
2 20% 21 130 


aK ° 
a 

eve 
wow 


Jan. 22 
Jan. 2 


935 Jan, 23 
80% Jan. 12 
102% 


25 669 076 
14 256 106 
6 482 500 


3,697,775 


"6,784,844 
oe 9345 
52% 60% 21,009 
76%' 80% 170 
Jan. 9 oes ox én 103 


MONON: 
* 
~ 


—_— 
sNoOnvaNn 


GROSS EARNING: 
Operating, maintena 
Interest on bonds, e 
Pereentage on earni 


Pavements, taxes .. 


A weAnNcEev 


sO 
x 
a 


Lake Superior Corporation oe 
qa. 2 Lake ot Woods Milling —- «+» com. 136% 122 


qa. 1% 600 a ara s 
q. 2 3.82 Laurentide .... 217% 176 «6195 Jan. 5 =—:193 Ss Jam, 2 
Lyall Construction Co., ¢ COM .seeee Debt eek MOLES 69° Jan: 4 Jan. 1s 


Ist Dec, 129% Jan, 22 
ls: Dec. 
2nd Jan, 


eee OOe Pete eweee ‘ 


935, sot 10 
ARN cae tra Sree 
753,807 701,624 8 


1,130,500 82,830 . 
200,000 2, 71).. 


* » @0eeee 


11750, 000 


3, 000. 000 + A. Macdonald Co, com. 

qa. 2. Maple Leaf Milling, com 

a. 1% 7.29 pref. 

.-- Montreal Cottons, Ltd. ee com. 


1,766,800 


BALANCE from 1ai 
SURPLUS EARNI 


interest, taxes, 


2,110,609 
eeee * 
512,061 \ 8 


"9,833,309 


2,350,000 


DIVIDENDS, four 
the paid-up capi 


Balanee from 1915 
SURPLUS earried 


804,862 
rf 533,000 


2 100,240 
375 634 7 
688,499 12 

coow 7 


4,500,000 1,000,000 


‘15th Dec. a. is 


[IstJuly q.1 
[st Apr. q. 1% 


General State 


eee heeeee 


18th Jan. Jan. 10 
IstMay q. 1% 8.75 
Jan, 4 Jan, 15 105% 103 
tlesessess. seces 5 lbw 112 1 103 & [ d * | C 
2nd Oct ieee ndustrial Company 
Ont. Steel Products, com . 19 34 = Jan. 4 32 Jan. 10 
15th A P wet <a 
ug. enmans, “aes 5S 48 7 . 
- 27) ees tal Stock of the Company (being at the 
Ist Jan. William A. Rogers, Ltd., coms.sse.. 103 ebaee euiate ween vay 
se To Shareholders of record January 
Saw yer-Massey So. -_— 33 
76 69 ae%6 dae . a ea aie @ gtdwen redemption of Coupon Series No. 2. 
sesvesehes 99 93 
Jan.. 12 on presentation at the Company’s office, 


” 18th Jan. Jan. 11 
isth Sept. 4. 1% 6 79 shaming oo . enn "50% 
ec . . 
let Nov. i3 a. 1% - Monarch Knitting a. wtih coe t 5 38 = ene 5 lh oaes Gis 30806 ee 
_ o 8 ve 1S das: shi evonntoees| The I tment 
15th July '1¢ a.1% Noya Scotia Steet, com . davayis 93% 128 Jan 12k Jan. 2 S800 eee ee tenes e VIC nves men 
iat Dot, Sos res Orilvie FI 5 pS ae | ee Se Peers | i212 
2 ct. a. gilvie Flour, com, 152. 127% 142 Jan.15 141 Jan. 20 142 1390% 138% 140 
As q. 1% 5 08 pref, 44% US Jan. 19 113 Jan.6 ...... lll 1k 
15th Nov; % ee Webber ccup MOcdb Cabs < « meneleacd chad SD) \cdvcsectet Jota. eves uses 2ND DIVIDEND. 
3rd July ee Pacific-Burt Co., —. chan xuee 20 29 Jan. 13 = pie ico Wade tatty 5p Bing wie ee Soa ~OTICE i 
~e ‘ i. cose «+ \ss+s eeeees | KTOTICE is hereby given that a Dividend 
ae > 1% 4 77% 80% Jan, 9 : . N of One per cent. on the Paid-up Capi- 
q. 1% 7-31 ieee aK 85 Jan. 6 f F ) ff 
; eee 4008 ceeeee 60 120 Jan. 5 120 rate of Four per cent, per annum), for 
e 
1'th Dec, . 4 5.69 Riordan Pulp and Paper, com «...... ‘ness ekincs 59 127 Jan. 3 117 Quarter ending January 31st, 1917, has this 
: . % been declared : 
let Feb.'13 1) “2” Russell Motor ¢ eo 4 a sees : a vstases vases cecce| mt 
st Feb.'13 q. 14 ussell Motor Car, com 50 Jan. ¢ a aa ee ¢ M 1 d 
int Aees'S3 « 1% pres 76 Jan.t4 Jeaeian taghea, iegionemn. a 
2nd. To Holders of Share-warrants in 
- Sherwin-Williams, om $7 
‘ EE eaus = 98% % . : as “ 59 Dividend cheques will be mailed to regis- 
Shredded Wheat, com, 90% .78 102 92 : , 9972 100 tered Shareholders February 15th, ei 
re Share-wmrrant Coupons will be redeeme 
Ist Apr. '14q. 1% ..... SmartsWoods, Ltd., com.......seeees 1S 20 55 . 
3lst Dec. @Q.1% pref seeeees 5 0G 48 20 pe 208 Power Building, Montreal, or at the 
Spanish River Pulp Mitte, com.-..-,. 9% 3 19 Jan. 4 Banking House of Messrs. Martigny & 
Cempany, 28 rue Barbet de Jouy, Paris, 


Road and equipment 
including pavem 


Advances to subsici 


Stores in hand ... 
Accounts receivable 


pret : 3535 59% Jani ll 55 Ee 1. 
‘ Steel Co. of Canada, com ...-------. 20 48 8% 71% Jan-4 634% Jan. 13 ~ + eee 59% 1 — France 
si “ist Aug. a. : 95 69 100% Jan. 2 95% Jan. 22 % 94 a 6, ‘on By order of the Board 
- o “ : ” 


ae Tooke Bros., com 60 406s S0edsouce 18 lo ee 
came ib ‘ 1% p 30th Wov,'16 q. 1% SR dads & Mivercciaten 80888 Vepe 79 Jan, 1D C. 8. BAGG, 
20, I D rasses ant 45 .23 7. ja. 86 Secretary-Treasurer. 


ote ans 3rd July aa oe Toronto Paper Co Se dvédiventate 
. pesos, coccsece OF . 18 22% dan. 18 y Montreal, January 15th, 1917. 


greets 34 . a + Tuckett Tobacco, com 
16th Jan. aq. ‘ik A pref, aqoestese 
691,225...... Pee es Oneeee Coes ceccecee tt sccesens O80eee Wayagamack com + : i = me. rm -e 


4,272,453 


eeeees 
se eeee FOOOOe eeeeee ,, 
eee 


3,500,000 i 
Cash in hand and in 


means semi- annually; : q—quarterly ; . “I—interim; L—Profit and loss; +—! ndicates bonus; b—means bond; 
return of ‘capital paid February Ist, September 25th, 1912; Feb, 1st and Nov. Vith, 1913, and December 1, 1914, 


The Civic Investment 
& Industrial Company 


Operating 
The Montreal Light, Heat & 


cence Se Se ee ee alee Mao a hist We | 
p—preferred stock; d—debentures; °—less than ten shares; sb—stock bonus: A—$500 per share 
4 ’ 


eee teen eee epee eet 
en a oe St 


LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


j “*Year” | mances Latest | Bonds 
ear ang or es) 7% 

1915 year 1916 Price Common | Preterred 
Stock | Stock or 


Out- [D’b’ntures) ” 


CAPITAL STOCK: 
Authorized and 


Bonds { 444% 
outstanding | 414, 


Niibinsneuiantnbiniacitntemnnnes 
Bonds, 

Preferred | 

Common | Stock or | Reserve 

Steck | O'b'ntures | ang Con- | 

out- | Out-e | 


standing 


| Divi- 
gues 1 dends 


——| 


Range for Range for 


year 1915 ian 


Last Dividend Last Dividend 


Latest 


LOAN AND TRUST Last Price 


\“tingent |_| P Power Company 
at | Sale | standing | Out- : Per Rh eee 


standing | p,&L, | 1916 Date oak Huh] Low | 
| ent. | High | Low | Ask | Bid ce tia (i 63rd Dividend 


| 
i 
} and Int. crete SEEN 
eae ee nee —_—_—_—___————_— NOTICE is hereby given that a Dividend 
1.500,000' lob Oct. Cansdtan §: *" of Two per cent. on the Paid-u corr 
—_—- Ist Oct. Se. ac ae ae Prairie Lands = oe east wo bide tal Stock of THE MONTREAL IG . 
TAME sacs nase asadian Salt. HEAT & POWER COMPANY (being at 


13th Mar. 5S | Can North-West Land. 
steeeneel ooeacnees tn Dec, the rate of Eight per cent. per annum) 
6,212.667|.......... sun Dee, ¢. ; Confederation Life A for Quarter amas Dee set, 1917, has 


wmen « He ae oe this day been declared : 
° i Blectrical coer Bee ere Ist. To Shareholders of record January 
Srd Oct. queen Imperial Life Assur Vioneb een ee Be am a aes Yigg om and 
s r. s. I Coa cree ndon, ngland, sters. 
mrercotontal : To Hoiders of Share-warrants in 


ist Mar."12s.3'4} Intercoionial Coal, pref 
ue. redemption of Coupon Serial No. 63. 


is sh _ "l¢ 1 | Intern. Coal and Coke...|-- 

¢ 3 - roy = & : *| Kaministiquia Power..... Dividend cheques will be mailed to regis- 
y is aaie oa cot eB Street...00. ++. tered Sharebolders February 15tb, 1917; 
ie . Share-warrant Coupons will be redeemed 
be 


MISCELLANEOUS 
COMPANIES 


Short Term Notes 
Mortgage. 
Acecounts’and W ages 
Acerued interest on | 


Dividend No. 82, pay 


4,204,756 
22.452 063 
6.225.003 
725.667 
1,062,48] 
2,458,063) 
2.598,876 
11,516,497 
1.914.623 


Ist Oct. @. 2} Canada Landed meas 1s9 


@. 23e/ Canada Permanent 170% 
@. 24%) Central Canada. 
s. 3 | Col. Investment, pref... .- 


| and July'lS 2%) Dominion Savings.-.... 
8 (2nd Suiy'lS + 48) Great West Per 


1,014,033 8 3ist Dec. Hamilton Provident 


2,940,662; 12+ |3ist Dec. 


‘ RESERVES: 
728,163, 8 (31st, Dec. $ 
1 


rovision for renewal 


Less charges to date . 


3,222,314 
2nd. 


1.761. 1304, 
27*- 7u) 
6, 986, 333! 
4,457 $90; 
6S*,690, 
32,104, 88) 
gs7i9 
1.344,9° 


748,734) S | 3rd Juiy 
341.690 1% +8 Ist Jan. "2 
705,277; 10 ‘ISth aes . 2 


1,573,860, 10 31st Dee, 
1,800 ile, 9 lst Deu. 
226.408 3ist Dec. 


? 
1,848,813) 10 3Zist Dec. 
serieat| $ Sist Cec 
e 
4 


+ eeereeel« 
J eeneene 


Insurance fund for i 


Profit and Loss ..... 


Montreal Telegraph... 

on presentation at the Company’s office, 
om « . - a Pte Mo nencagee g Montreal, or -, we 
sé ean Sieh crud sta do ce ish Dec. a. 2 | W. so | : bs ee ..vaeee 
| Guaeie LiteAsservance... aa ; Indi i : r Praca 28 rue Barbet de Jouy, Daris, 


By order of the Board, 


937.661 Ist Apr 16 
991,336! .- 30th Dec. 
§ 946.27 ' Yet Ap. r 


2 
sa 
8.3 
a2 
22 
2 2 
a2 
« 4 


NOTE—s—meane semi-annually; q—quarterly; I—interim; L-—Profit and loss; +—indicates bonus; b—means 
cohen ecw gh linge te lice Bee accra hr a Be ee, Sk sa ert 


ait leone ataproreg rings Scene ne 





DENDS DECLARED. 


anadian Bank a 


Commerce 


IVIDEND NO. 120 


hereby given that a quarterly 
f 21% per _cent., Upon the capi- 
this Bank has been declared 
inonths ending 28th February 
the same will be payable at 
(1 its Branches on and after 
March 1917, to sharebolders 
the elose of business en the 
‘elbruary 1917. 
the Board, 
JOHN AIRD, : 
General Manager, 
h January, 1917. 


IE MINES COMPANY 
Limited 

Personal Liability) 

Executive Offices: 

change Place, New York, 

January 22nd, 1917. 

of Directors bave this day 
Dividend of Five per- cent. 
per share), payable March 

hareholders of record at-the 
ess on Saturday, February 


RR. DeLAMAR, 
resident and Treasurer. 
7) 


s Traction Co. 


OF DIVIDEND No. 16. 


LY Dividend at the rate of 
cent. (3%) per annum on 
ock of the Iilinois Traction 
been declared for the quar- 

mnuary Sist, 1017, payable 

1, 1917, to shateholdera of 

y Sist, 1917. 

the Board, 

iEO. M, MATTIS, 

Treasurer, 


oyal Ban 
of Canada 
IDEND No. 118 


s hereby given that a 
Ok THREE PER CENT. 
rate of Twelve per cent. 
on the Paid-up Capital 
3ank, has been declared 
‘nt quarter, and will be 
Bank and its Branches 
THURSDAY, the First Day 
ext, to Shareholders of 
February. 
the Board. 
Cc. E. NEILL, 
General Manager. 
P.Q., January 16, 1917. 


»f Montreal 


s hereby given that a 
p or TWO-AND-ONE- 

2NT., upon the paid-up 
of this Institution, has 
for the current quarter, 
md after Thursday, the 
OF MARCH next, to 

record of 31st Janu- 


he Board. 


WILLIAMS-TAYLOR, 
m General Manager. 
January, 1917. 


ic Investment 
rial Company 


DIVIDEND. 


eby given that a Dividend 
ent. on the Paid-up Capt- 
» Company (being at the 
er cent, per annum), for 
Hanuary 31st, 1917, has this 


“dl: 
holdérs of record January 
7. on the Montreal and 
England, Registers. 
ers of Share-warrants in 
n of Coupon Series No. 2. 
ies will be mailed to regis- 
“rs February 15th, 1917: 
oupons will be redeemed 
at the Company's office, 
ling, Montreal, or at the 
of Messrs. Martigny & 
> Barbet de Jouy, Paris, 


Board, 
S. BAGG, 
Secretary-Treasurer, 
ry 5th, 1917. 


Investment 
rial Company 


Merating 


al Light, Heat & 
Company 


’ Dividend 


y given that a Dividend 
ont. on the Paid-up Capi- 
E MONTREAL 1G . 
R COMPANY (being at 
t per cent. per annum) 
e« January Sist, 1917, bas 
clared : 

olders of record January 
on the Montreal at 
tngland, Registers. 5 
rs of Share-warrants in 
1 of Coupon Serial No. 63. 
s will be mailed to’ regis- 
rs February 15th, 1017: 
bupons will be redee 

nt the Company's office, 
ing, Montreal, or at 

of Messrs. Martigny 
Barbet de Jouy, Paris, 


Board, 


The Toronto Railway ¢ Company 


REPORT OF THE PRESIDENT 
AND DIRECTORS 


For the Year Ending 31st December, 1916 


To the Shareholders : 


Your Directors are pleased to submit to the Shareholders their Twenty- 
fifth Annual Report, together with Balance Sheet and Profit and Loss 
Aceount of the Company for the year ending 31st December, 1916. 

A summary. of the year’s operations will be found gttached hereto, and 
when one takes into consideration existing conditions owing to the con- 
tinuance of the war, it 4s certainly very gratifying.” 
The gross earnings amounted to 


$5,9735861 . 27 
Charges for operating, maintenanee, ete. ........ yevedeaue 


3,350,657 .87 
NET EARNINGS $2,622,503.40 
From which net earnings there was deducted the sum of 
$2,227,958.29, distributed as follows :— 
Dividends 


$958,826.40 
Bond interest, ete. ....6..seeee ceeeeees 


156,122.14 
—————_ $1,114,948 .54 
Payments to City: 
Percentage on earnings 
Pavement charges 
General taxes 


$909,881.10 


1,113,009.75 
$2,227,958 .29 


The inerease in the gross passenger earnings is gratifying,#Me total for 
the year 1916 amounting to $5,881,505.28, as compared with ¥$5,611,296.60 
for the previous year, or an increase of $270,208.68. 

The charges against the earnings for operation, maintenance, ete., 
amounted to $3,350,657.87, the percentage of operating cost being 57% of 
our passenger earnings. —_— 

Payments made to the City of Toronto throughout the year amounted 
to the sum of $1,113,009.75, and when compared with the previous year 
show an increase of $48,937.53. 

The Shareholders, at a special general meeting held on the 29th day of 
May last, by a unanimous vote of all present, authorized an increase in 
the Capital Stock of the Company of $3,000,000, by the creation of thirty 
thousand shares of one hundred dollars each, but no action was taken by 
the Directors as to the disposition of any of such shares. 


On Thursday night, December 28th, 1916, red in the car 
barns at St. Lawrence and King Streets, compl troying the buildings 
and the contents thereof, including one hundred and sixty-eight cars. 

The sixth drawing of (the Company’s currency and sterling bonds, 
under the terms of the mortgage deed dated 1st September, 1892, took 
place on the 21st day of June. Under said terms the Company draws 
annually during the last ten years of its franchise, five per cent. (5%) of 
the amount of bonds issued, thus reducing during the ten years mentioned, 
the outstanding bonds to fifty per cent. (509%) of the original issue, and all 
bonds so drawn are to be redeemed on or after the 31st day of August 
following the date of drawing, from which date no interest is payable on 
bonds so drawn. There has been drawn to date a total of $1,365,086.65. 

Careful attention has been paid to the maintenance of the plant, 
rolling stock, equipment and other properties of the Company. 

Your Directors declared, out of the accumulated surplus earnings of 
the Company, four quarterly dividends of two per cent. (2%), all of which 
dividends were paid on the several dates set for payment. 

A regular monthly audit and verification of the books, accounts and 
vouchers was made by W. S. Andrews and Company, Chartered Accountants, 
and their certificate has been attached to the Company’s balance sheet. 

Respectfully submitted, 

WILLIAM MACKENZIE, 
President. 

INCOME ACCOUNT 
GROSS EARNINGS 
Operating, maintenanee, ete. ....~ 
Interest on bonds, etc. ....++ eeee ceeeeees 
Percentage on earnings 
Pavements, taxes 


$5,973,161 .27 

$3,350,657 .87 
156,122.14 
909,881.10 
215,707.45 4,632,368 .56 


$1,340,792.71 


/ PROFIT AND LOSS ACCOUNT 
31st Decembér, 1916 
BALANCE from last year 
SURPLUS EARNINGS, after payment of all expenses, 
interest, taxes, et@. ... 6.056 wee ee eee cee eee tee eeees 


$5,026,907 .37 
1,340,792.71 


$6,367 700.08 


DIVIDENDS, four of 2 per cent. each, on 
the paid-up capital 

Balance from 1915 

SURPLUS earried forward .... 


$ 958,826.40 
$5,026,907 .37 
381,966.31  5,408,873.68 


$6,367 7 


General Statement Year Ending 31st December,.1916 
ASSETS 


Road and equipment, real estate and buildings, 
including pavements, ‘ete, ...+++eeeeee rey 

Advances to subsidiary companies 

Stores in hand 

Accounts receivable .... ..ceseeees eecceees 


$20,177,093 75 

2,785,638 . 65 

$214,301.40 
216,199.46 
—_——-—- 430,500.86 
537,059 .09 


$23,930,292 .35 


Cash in hand and in bank 


LIABILITIES 
CAPITAL STOCK: 
Authorized and issuec 
ek 414% Sterling 
outstanding | 4499, Currency 


$2,075,633 .34 
1,109,000.00 
3,184,633 .34 
1,500,000.00 
70,000.00 


Short Term Notes 

Mortgage 

Accounts’and Wages payable 

Accrued interest on bonds ...... .s.+ sees: 
Dividend No. 82, payable 2nd January, 1917 


RESERVES: 


vision for renewals and ticket ‘redemption 
ss charges to date 


47,900.37 
240,000.00 
nites MORSE ae 


$1,846,651.82 
1,303,179.31 


$ 543,472.51 
Insurance fund for injuries and damages .. 


Profit and Loss 


BIG IMPROVEMENT IN 


An Increase of 48 Per Cent. Noted 
in the Company’s Annual 
Statement. 


The 1916 annual statement of the 
F. N. Burt Company shows profits 


amounting to $329,515, as compared | 


with the profits for the previous year 
of $222,267, an increase of $107,348, 
or 48 per cent. The profits, with the 
balance forward of $161,266 from 
the previous yéar, amounted to $490,- 
781. Out of this sum was paid 
$138,264 dividends on preference 
stock; $45,000 on common stock, and 
$75,000 was transferred to realty 
and plant reserve, thus bringing that 
account up to $250,000. The sum of 
$232,517 is left to be earried forward. 
No deduction has been made for any 
tax under the Business Profits War 
Tax Act of Canada, as no assess- 
ment has been made, and the amount, 
‘f any, cannot bevasvertained. The 
directors wilkt.ask the shareholders to 
approve a by- to increase the au- 
thorized capital stock by $750,000 
common stock. Following are com- 
parative figures of the profit and loss 
account: 


1916. 1915. 
Balance forward . ....... $161,266 $152,263 
Profits for the year 329,515 222,267 


$490,781 $374,530 
Dividends on pref. ........ 138,264 138,264 
Dividends on com. .. .... 45,000 30,000 
Transferred to realty and 


plant reserve » 15,000 


$258,264 $213,264 
Balance forward $232,517 $161,266 

APPLICATIONS FOR LOANS. 
B. C. Agricultural Credits Commis- 

sion Gets 1,200 Requests. 

Some 1,200 applications for loans 
have been received from farmers by 
the British Columbia Agricultural 
Credits Commission, which is the op- 
erative body fulfilling the conditions 
laid down in the Agricultural Credits 
Act. The applicants have asked for 
amounts totalling two and a half mil- 
lions, some $650,000 of which has 
been loaned, covering some ‘350 cases. 
The loans are all of short duration, 
running from two to five years, or 
from five to thirty-six and a half 
years on the amortization plan. The 
Commissioners, headed by William 
Manson, sit daily. The board will not 
appraise any further properties un- 


til spring owing to weather eondi- 
tions, 


MOVING PICTURE PROFITS. 
Marcus Loew Speaks of the Interests 
of the Playhouse Investor. 

Marcus Loew, who is interested in 
several companies and controls over 
eighty theatres in giving evidence be- 
fore a taxation committee in New 
York said:—‘‘While I am not com- 
plaining about the business so far as 
its treatment of me is concerned. I 
am complaining about its treatment 
of the average investor. There are 
more investors going out of this busi- 
ness than in any other line I know 
of,”’ 

Mr. Loew told of a Seventh-erenue 
theatre where the expenses used to 
be $150 a week and are now $3,000 
without an inerease in admission. In 
one theatre seven years ago he made 
$100,000. Last year the same theatre, 

e said, netted him only $6,000. 

Mitchel] H. Mark, president of the 
Strand Theatre Company, testified 
that 85 per cert. of the producers are 
losing money that the Strand 
Theatre’s expenses used to be $6,000 
a week, while to-day they run over 
$10,000. 


“THE FINANCIAL POST OF CANADA 


ROVEMENT IN ROGERS COMPANY 


HAD BIG SURPLUS 


| ATEND OF YEAR 


|A Total of $226,147 on Pro- 
fit and Loss Carried 
Forward. 


_ DIVIDEND POLICY JUSTIFIED 


Annual Statement Indicates That 
| Policy of Making a Payment on 
Common Stock Was Fully 
Warranted. 


The annuai report report of the Wm. 
A. Rogers Company for the year end- 
ing December 31, 1916, showed profits 
amounting to $240,648, which with the 
balance brought forward of $188,499 
left a total for distribution of $429,- 
148. Dividends on the preference 
stock amounting to $63,000 and $90,- 
000 on the common stock were dis- 
bursed, while $50,000 was transferred 
to the plant reserve, leaving net sur- 
plus of $226,148, as compared with 
$188,499. Following are comparative 


figures of the profit and loss account. 
1914. 1915. 1916. 
Profits ....... *$260,468 $189,810 $240,648 


Pref. dividend 63,000 
Common 

Reserve 

Plant reserve. 


63,000 


$ 7,468 
Prev. surplus. 169,221 


$176,689 $226,147 


*Includes $175,000 returned’ to profit and 
loss from realty and plant reserve. 

During the year the company paid 
the Canadian Rogers Company $35,000 
covering the second year’s dividends 
on its preferred, stock. It may be 


necessary to further assist the Cana- 
dian company under the agreement 
which runs until 1924, but any such 
assistance, it is expected, will be of a 
temporary nature. Early in the new 
year3 branch office and warerooms 
waseapened in San Francisco in order 
to mypre adequately provide for busi- 
ness »n the Pacifie Coast. Total assets 
are given at $4,106,619, of which 
$193,875 is represented by cash in 
hand and in bank and $595.388 ae- 
counts and bills receivable. 


AMERICAN SALES BOOK. 
Large Increase in Year’s Profits 
Shown. 

Profits of the American Sales Book 
Company for the year 1916 as com- 
pared with the profits for the previ- 
ous year showed an increase of $161,- 
127, the figures for this year being 
$341,945 against $180,816. The pro- 
fits after payment of bond interest of 
$31,183, amounted to $310,761, which 
are the largest in the company’s his- 
tory. <A transfer of $71,400 has been 
made from the profit and loss account 
to the reserve for depreciation which 
brings that account up to $300,000. 
The table following shows the profit 
and loss account for 1916 as com- 

pared with 1915. 
1916. 1915. 


coccees $102,753 $ 3,321 
341,945 180,816 


Balance forward . 
Profits for the year 


$444,699 $184,137 


Interest on bonds .... 31,183 31,383 


Transferred to reserve for 


depreciation 50,000 


Ralance forward $342,115 $102,753 


Hong Kong reports much activity 
in shipbuilding for trade in that part 
of the world formerly maintained 
by German steamers. 


CStatis)ical Statement for the Years 1912 to 1916 


Comparative 

Statement 1916 1915 
Gross Inco .$5,973,161:27 $5,694,136. 43 
Operating. 

Mainteplance, 

Ete. 3,350,657.87 3,250,611.95 
Net Earnings. 2,622,508.40 2,443,524.48 
Passengers 

Carried”... 
Transfers .... 
Percentage of 

Charges, etc., 

to Passenger 

Earnings .... 57. 57.9 


, 
149,529,754 “ 142,061,258 


61,342,768 


i ; ~ Board of Directors 
or President 


62,398,638 


1914 1913 1912 
$6,127,096.77 $6,049,018.92 $5.448,050.36 


$,529,546.22 3,123,308.55 2,866,550.12 
2,597,550.55 2,925,710.37 2,581,500.24 


152,966,153 
65,778,022 


151,236,925 \ 135,786,573 
63,083,118 56,176,985 


58.4 52.2 


was elected as follows: 


SIR WILLIAM MACKENZIE 


* 


Vice-President 


THE HON. FREDERIC NICHOLLS 


SIR HENRY M. PELLATT, C.V.O. 
E. R. WOOD 
R. J. FLEMING, 


GEO. H. SMITHERS 


SIR RODOLPHE FORGET 


F. W. ROSS 
General Manager 


J. C. GRACE, Secretary-Treasurer 


NO DIVIDEND YET ON 


INTERNATIONAL TEXTBOOK 


Company’s Earnings Are Not Yet Up 
to the Prospects Held Out to 
Investors 


Canadian shareholders of the In- 
ternational Textbook Co., will be dis- 
appointed, but not surprised, to learn 
that the company will pass its tlivi- 
dend again this year, as for several 
years past. The alluring prospects 
held out have not been realized. The 
preliminary statement does not con- 
tain a great dea! of information, but 
it states that for the seven months 
Jending December 31, the é¢ash re- 
ceipts from the sale of scholarships 
sold by the International Correspon- 
dence Schools and from the sale of 
supplies, ete., amounted to $2,290,- 
190.78, while the operating expenses 
reached $2,072,160.98. 

After appropriating $95,285.58 for 
interest, ete., the net surplus was 
$122,774.61. The net earnings of the 
Technical Supp!y Co., another subsi- 
diary were $33,548.94, depreciation is 
figured at $10,516.42, leaving a ba!- 
ance of $23,032.52. It was announe- 
ed that the T.C.S. scholarships active 
balances had inereased by more than 
$150,000 during the seven months 
ending December 31, 1916. During 
this period more than 49,000 stu- 
dents were enrolled. 

The stock of the International 
Textbook Company has never been 
listed on any exchange, and no mar- 
ket has ever been created for it. This 
has always been a source of dissatis- 
faction tothe Canadian shareholders, 
The FINANCIAL POST understands 
that the company is contemplating a 
ehange in this respect. It will be 
welcomed, if it comes. 


AIR CLEARED AT ANNUAL OF 
TORONTO RAILWAY. 


Continued from page 1. 
tion privately if they made proper 
inquiries, 

During this giseussion Sir William 
made the interesting statement that 
the returns from the Toronto Elee- 
trie Light Company for the year gave 
a net profit 
sugh was the position of the eom- 
pany’s subsidiarie¢’ that he believed 
the railway company would be in a 
position, even if foreed to sell to the 
city, to maintain the present dividend 
on the balance of the stock after pay- 
ing off the amount received for the 
system. Further, he ecaustieally re- 
ferred to the critica] attitude of cer- 
tain shareholders as an expression 
of dissatisfaction with the price of 
the stock rather than the policy of 
the management. This was really 
due to prevailing conditions and lack 
of market support.. There was no 
reason why the stock should not be 
selling at a high figure, and he be- 
lieved it worth as much to-day as it 
ever brought on the market. 

The Franchise Question. 

In view of his statement about the 
proceeds of the sale of the company, 
Sir William was asked whether it 
was to be accepted that the franchise 
would not be renewed. He replied, 
emphatically, no. There was nothing 
to indicate that there might not be 
a change in the attitude of the city, 
but in the meantime the situation 
was such that it was not considered 
advisable to make any overtures; 
this was the policy which the board 
had decided upon as in the best in- 
terests of the eompany and the 
shareholders. 

In addition to Messrs. Smithers 
and Ross, the members of the board 
as elected are: Sir William Mae- 
kenzie, Hon. Frederick Nichols, Sir 
Henry Pellatt, Sir Rodolphe- Forget, 
and FE. R. Wood. 


BRITAIN TAKES LINEN YARNS. 
Sale Without License Will be Pro- 
hibited. 

The British Government announces 
its intention to take possession of all 
stocks of linen yarns in the United 
Kingdom. The effect of the order is 
to prohibit the sale of these yarns 
without license or for other than Gov- 
ernment purposes. Should it become 
necesssary to restrict the use of flax 
suitable for Government purposes 
the necessary measures will be taken. 


It,is understood that a petition -has 
been presented by the bank clerks in 
Belleville to the different local man- 
agers, to be forwarded by them to 
their general managers for considera- 
tion. This petition asked that legal 
banking hours be observed here, 
namely, from 10 a.m. to 3 p.m., ex- 
cept Saturday, when the hours should 
be 10 a.m, to 1 p.m., the same hours 
being kept in ‘all other cities: in 


of $600,000, and that | 


BOND DEALERS’ 
ASSOCIATION 
HOLDS: ANNUAL 


Good Attendance at Meeting 
Held in Montreal on 
Monday. 


|NEW OFFICERS ARE ELECTED 


Committee of the Association Meets 
Sir Thomas White in Ottawa 
and Discusses the Next 
War Loan. 

Many matters of interest to both 
bond dealers and investors in this 
form of securities were discussed at 
the first annual meeting of the Bond 
Dealers’ Association of Canada, held 
‘at the Ritz-Carlton Hotel, Montréal, 
'on Monday last. About thirty mem- 
bers were in attendance, the number 
being pretty evenly distributed be- 
tween Montreal and Toronto. The 
work accomplished since the Associ- 
ation was formed, was renewed and 
general satisfaction was expressed at 

the results. 
Improve the Business. 

The objects of the Association, 
which came into existence in Jungot 
last year are to raise the standard 
of the bank business; to bring about 
a closer understanding between the 
dealers and the investors, with par- 
ticular relation to municipalities; 
and to foster legislation having for 
its object the safeguarding of the 
ultimate investor. 

Some of a already have 
machinery w&ereby: every municipal 
issue of securities must be approved 
by the government before being put 
on the market, and it was felt that 
this was a step in the right direction 
and one that might be followed with 
advantage more generally. 


The discussions were mainly of a 
general character but it is expected 
that beneficial results wil] follow. 

Officers Elected. 

William Hanson, of Hanson Bros., 
: Monireal, the first president of tie 
_Association, retired, and was siie- 
ceeded by A. E. Ames, of Toronto. 

The complete list of officers was 
ias follows: 


Hon. president—E, R. Wood, Tor- 
onto. 

Hon. vice-presidents—C. Meredith, 
_Moutreal, and Aemilius Jarvis, Tor- 
, onto. 

President—A. E. Ames, Toronto. 

Vice-presidents—J, H. Gundy, Tor- 
onto and J. M. Mackie, Montreal. 

Eexecutive—R. H. Stephenson of 
Harris, Forbes & Co., Mottreal; Ed- 
win Hanson, of Hanson Brothers, 
Montreal; Rene Leclere, Montreal; 
W. C. Brent, of Brent, Noxon & Co., 
Toronto; J. W. Mitchell, of Domin- 
ion Securities, Toronto, and W. A. 
| Mackenzie, of MacKenzie & Co., Tor- 
onto. 

Treasurer—W. C. 
Securities, Montreal. 

Secretary—C. H. Burgess, Toronto. 


Auditor—W. L. MeKinnon, Tor- 
onto. 


Pitfield, Royal 


The Banquet. 

At the banquet which was held in 
the evening, addresses were deliver- 
ed by Sir Edmund Walker, president 
of the Canadian Bank of Commeree 
Toronto, and C. B. Gordon, a member 
of the British Munitions Board. . Sir 
Edmund took a very optimistic view 
of conditions after the war, predict- 
ing an expansion greater than any 
which * had taken place before the 
great struggle had been entered upon. 

Interviewed White. 

| At the meeting of the Association, 
a committee was appointed to inter- 
| view the Finance Minister, on matters 
relating, to the forthcoming loans, 
the committee saw Sir Thomas in 
Ottawa on Thursday, and discussed 
‘the genera] financial outlook, with a 
view of determining the policy for 
the year. No loan, it was stated, 
would be issued in the immediate 
future. 


| BELDING PAUL CORTICELLI. 
An Encouraging Outlook Indicated 
by Annual Report. 
| A very encouraging outlook was re- 
ported by Belding Paul Corticelli Ltd. 
at their annual meeting in Montreal 
this week. The net earnings for the 
year ending Noy. 30 were $133,9§4.62, 
compared with $18,127.85 for’ 1915. 
The sales showed an increase of $442, 
200.62, and the manufacturing and 
trading profits were $214,002.33 after 
depreciation. After bond interest, 
sinking fund, ete., had been provided 
for, $11,461.68 was added to reserve 
for bad debts. A dividend at the rate 
of 3% per cent. on preferred was paid 
on Feb. 1. ate A: 


an 





MONEY, BANKING AND EXCHANGE 


Bank Oléarings fot the Dominion Showed a Gain of 38.6 per cent. for the Week— 
—In the East 39.5 per cent., and in the West 36.2 per cent. 


ANGLINS timitep 


Some of our recent contracts include: 


Williams Mfg. Co., Loyola College, 
Toilet Laundry, St. Lawrence Sugar 
Refinery. Belding Paul Corticelll, Beli 
Telephone, Canadiar Ingersoll-Rand. 
Cunadian Cottons, Penmans Limited, 
1. *ernational Mfg. Co. 

Ov. operations have included work in 
Montreal, ‘Toronto, Ottawa, Quebec, 
Halifax, St. John, Sherbrooke, Brant- 
ford, Cornwall, St. John’s, Gananoque. 
etc. 


Estimates, etc., furnished on request. 


THE SPENCER HEATER COMPANY OF 
CANADA, LIMITED, 


PuUBLic Notice is hereby given that un- 
der the first part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the llth 
day of December, 1916, incorporating Til- 
man Houser O'Neill, wholesale merchant, 
Albert Townsend Hawley, Archibald 
Campbell, Hugh Polson and William Cle- 
land HMawiitou, barristeis-at-iaw, all otf 


the CiLy OL Willtipeg, im Lue £ovilce vi | 


Mauitoba, for the loiiowing purposes, viz.: 
(a) 120 imuke, Wanbuluciuie, DU), Bel, Lraue 
and deai’iu alt Kinus of buliers, beatles, 
furnaces, bheaing uppalratus ahd pidhls, 
UG @is Palis LueieiOr, UU All UpPPsialices, 
Buppues, luaciities y aug ulber alcicies 
Mecespary oF COuveisent toy Use Al CUdtuEe~ 


tion therewith; to curry on business anu 
inuusliies a8 Irol aud brass loundels, lie- 
Chalicds, Clectiicul ulid Lyurdulle Cugaleeis. 
COMS.LUcLois, lustduers alu Hhers vs Leal 
ing appaiucus abu Beaubg putt aud ap- 
Pildlices, Suuillis, Welui-Weibeis8, WOVUWOLb- 
CLS, Diveis8, WikiWiaguis, Pilluivers, Bas De 
leis, Sleumliliers uli VUliUeLrS; ai8U us 
Waluluctuie:s of ail usces of Waclanel) 
una Wecuunical ‘paaut Aud appliances; as 
WidbbuauciuaerS ol ail Catis8es Ol Ulclclen, 
Wares, piouucts, Welrchuiiuise, Mluteliiio, 
luGcis, Uppuauces a“hUu Buppiues, allu ali 
other things clul are OF lnay ve USelui il 
the couuuct Of any such business or in- 
ausiry or Luat ener iutvy the culmposition 
ol any of the piouucis Of any of Buch 
works, industries oF Wuhuideluies, alu as 
Wiukers of au Oller ariicieSs, Wares, pio- 
GuUucLs, Merchalidise, Waleridis, LOviIs, Aappil- 
alices, Suppiies, machinery and plant of an 
ecolomiic, cOlumMercial, Wercaliue or indus- 
triai character, or that muy be used in 
colbmerce or rade oF MMuuBelriadl YWits, Ur 


Bank cletring returns made offi- 
cially to the FINANCIAL POST for 
the week ending Thursday last still 
continue to show substantial gains as 
eompared with the corresponding per- 
iod a year ago. For the whole 
Dominion clearings showed a gain of 
38.6 per cent., which compares fav- 
orably with any previous week for 
the year. The gain in the West was 
36.2 per cent. and in the East 39.5 
per cent. In the West Fort William 
showed the largest gain of 58.1, next 
eame Lethbridge with 53.9; Regina 
48.7; New Westminster 48.3; Winni- 
peg 45.4; Medicine Hat 42.0, Van- 
couver 26.2; Saskatoon 19.5; Cal- 
gary 17.7 and Victoria 17.4 per cent. 
Edmonton and Brandon were ‘the 
only cities to show a decline. The 
cities in the East to show the largest 
gvains were Montreal 47.6; Toronto 
34.6; London 33.2; Hamilton 32.3; 
Quebee 31.4; Ottawa 31.1 and Peter- 
boro 30.5. For the year to date the 
gain was 20.0 per cent. Following 
are comparative figures. 

WEEKLY BANK CLEARINGS. 
(In comparison with same week last year.) 


Eastern Cities. 

Feb, 8, 1917. Change. % 
Montreal .. ..$ 81,715,255+§ 26,156,330 47.6 
Toronto . 57,034,118+ 14,540,056 34.6 
Ottawa 4,939,424+ 1,152,286 31.1 
Hamilton .. . 4,189,058 + 1,000,441 
Quebec 3,968,642 + 943,691 
Halifax 2,595,660 + 286,155 
London 2,314,133 + 565,485 
St. John . .. 2,030,291+ 429,461 
Brantford . . 732,579 + 95,178 
Peterboro . .. 522,037 + 121,969 


CAH tom im to 


Total (East) $160,041,197+$ 45,291,052 


74,674 
499,746 


Western Cities. 

Feb, 8, 1917. Change. 
.$ 38,723,968+$ 11,817,047 
5,824,281+ 1,206,270 
3,861,545 + 566,516 
1,967,143— 56,734 
1,324,146 + 195,368 


3 
a 


Sherbrooke . . 
Kitchener . .. 


> 
Ag 


Winnipeg ... 
Vancouver ... 
Calgary .. 
fdmonton .. . 
Victoria .. 


a8 


any recession. Various reasons are 
advanced for the high rate, which is 
within 1-16 of the record established 
in December 1915. The stoppage 
of exports; the fact that no wheat is 
going forward; the extensive buying 
by Canadians of Anglo-French bonds 
and British one and two-year notes, 
have all contributed to bring about 
the result, while added to these con- 
ditions must be placed the call for 
margins from New York brokerage 
houses during the stock market break 
of last Saturday. The floating sup- 
ply of New York funds is short any- 
way and it has not required much de- 
mand to send the rate up. 

Demand sterling was quoted yester- 
day at 4.75% in New York, which is 
about 14 under last week’s level. The 
rate is a purely nominal one owing 
to the uncertainty surrounding steam- 
ship sailings. Cable transfers on the 
other hand are steady at 4.76%. 

France remain steady with 5.841 
quoted for demand and 5.8314 for 
cables. 

Marks have been strosger, though 
quotations are largely nominal in 
character. Opening at 671% for de- 
mand and 675% for cables, the ex- 
change rate rose by yesterday to 
69%, and 70 for demand and cables 
respectively. ’ 

Kronen were also up: towards the 
end of the week, demand rising from 
10.65 to 11.05 and cables from 10.70 
to 11.08. 


Russian roubles experienced a fluc- 
tuating market. The opening was at 
28.50 for demand and 28.60 for cables. 
There followed a rise to 28.90 and 
29.00, and when then a further de- 
cline to 28.15 and 28.25. 


UNION BANK, 
Boyton-Soffey, for the past two years 


is 


ae eae 


THE CANADIAN ALMANAC. 

The Canadian Almanac for 1917 forms 
the 70th of the series. Published continu- 
ously since 1848, the volume has become 
almost indispensable in business’ offices 
and libraries throwghout the, Dominion. 
Much of the information given cannot be 
found elsewhere, and probably in no other 
volume can so many details about Canada 
be found in so small a space. 


Sir Edmund Walker, president of the Can- 
adian Bank of Commerce, in an address to 
the Canadian Club at Montreal, recently, 
took an optimistic view of conditions, but 
warned his audience that severe times are 
coming, when men and women will ‘have to 
take a broad and careful outlook concerning 
both their personal affairs and the national 
progress. He urged thirft, and said that 
every shilling spent on an unnecessary arti- 
cle is a shilling given to the enemies of 
human liberty. More men must be sent to 
the war. he said, more munitions must be 
made, which may mean longer hours and 
harder work for those who stay at home. 
and it may also mean that more women 
may be needed to take the place of men. 

Sir Edmund said the Bank of Commerce 
makes it a rule to employ two women in 
every branch where five employees are 
needed. 


MEXICAN CURRENCY. 


An Effort to Restore Metallic Cur- 
; rency in. Mexico.» 

Holders of securities in Mexican 
undertakings will be interested in th 
report from the British Consul Gen- 
eral at Mexico City that an effort is 
now being made to restore the cireu- 
lation of metallic currency. The gold 
value of the ‘‘infalsificable’’ paper 
currency, which the Government had 
vuaranteed to be worth 20 cents, 
Mexican gold per dollar, has been de- 
elining ever since it appeared upon 
the market, and is now as low as, or 
‘ower than, that of the previous paper 
issues it was designed to supplant. 
By a decree of October 23, it has 
been ordered that the internal state 
and federal taxes are to be collectec 
in national gold, or, at the option of 
the taxpayer, in the ‘‘infalsificable’’ 
eurrency at the rate of 22.22 paper 
dollars to one dollar Mexican gold. 


ie 
BANK or TORONTO 


Dividend No. 142 


Notice is hereby given that a Dividend of Two and Three- 
quarters Per Cent. for the current quarter, being at the rate of 
Eleven Per Cent. per annum, upon the Paid-Up Capital Stock of 
the Bank, has this day been declared, and that the same will be 
payable at the Bank and its Branches on and after the Ist day 
of March next, to Shareholders of record at the close of business 
on the 14th day of February next. 


By order of the Board, 
THOS. F. HOW, 
General Manager. 


The Bank of Toronto, Toronto, 
January 24th, 1917. 
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ome BANK CANAD 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


HEAD OFFICE AND NINE BRANCHES IN TORONTO 


8-10 King St. West, Head Office and Toronto Branch. 


Cor. Bloor West and Bathurst. 

236 Broadview, Cor. Wilton Ave. 

1871 Dunads St., Cor. High Park Ave. 
Exhibition Camp, Exhibition Park. 


78 Church Street 

Cor. Queen West and Bathurst 

Cor. Queen East and Ontario. 

1220 Yonge St. Subway. Cor. Alcorn Ave. 
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THE STERLING BANK 


OF CANADA 


We know that many business houses will be glad to know 


'BIG INCREA 


THE EARN 
OF OTTA 


/ Net for 1916 Wa 


Cent. on the C 
Stock. 


| DEVELOPMENT OF 
» Business Showed ‘Much 


Throughout Year, but ¢ 
Was in Face of In 


Operating Cos 


A marked developmen 
power of the Ottawa 
jects is indicated in th 
port of the Ottawa Tr 
pany, which has just b 
the shareholders, and it y 
be regarded with keen 


- especially when the pre 


mal conditions are take 
sideration., Earnings a 
were over $100,000 grea 
1915. Expenses increas 
thing like in the same 
and, although taxes wer 
siderably higher, the ne 


f $378,326, compared with 


the 1915 report and with 
the end of 1914. The d 


| «maintained at 15 per cen 
| providing for its payme 


ting aside the large sum 
for contingent account, t 
a surplus of $31,789 
best illustration of jhe 
plendid showing is the 
earnings were 21 per e 
eapital. Following are 
figures of the income ac 


Summary of Income : 
1916 191 
$1,154,912 $1.04 
670,348 657 


Earnings 
Expenses 
Balance ....8 484,564 $ 383 
Taxes 108 


rrr da 


accountant at the Swift Current branch of hi 7s i 
pag ma oft aap tly ek mer Brn onal T is rate will be altered from time tu 
ager of the branch at Sceptre, Sask. time so as to keep pace with the con- 
J. W. Hamilton, who for the past five | tinuous fall in the value of the paper. 
All salaries and wages are to be paid 


Mileage 5,445 17 
Interest 48,5 17 


2,185,448 + 714,712 
1,202,873 + 195,967 


Regina 

Saskatoon .. . 
*Moose Jaw .. 
Ft. William . 
Brandon .. . 


in connection therewith, auu aisv tv vuy, 
sell, tinge and deai in, by Wuoiesule auu 
retail, aii aiticies and things of every 
Class without auy restriction coming with- 
in the description or meaning of any of 
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of the personal service the Sterling Bank can afford. 


- 
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ens 
WZ 


197.104 Net. earn... 3 
47,611 11.4 Dividends .... 2 5 


536,320+ 
367,438— 


Z 


years has been Eastern superintendent of 


the Union Bank of Canada at Toronto, has tdi: ddd 
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the ciasses hereinbelore euulmerated, and 
Whether manuiactured in whole or in part 
by this company or vol, and aiso to curry 
on a general mercantile and trading bugi- 
ness by wholesale and retail; (b) Lo ac- 
quire by purchase, lease, license or other- 
wise as Way seem proper and to hold any 
factory, fuundry, piant, warehvuse, build- 
ing, structure, toois, machinery or appli- 
ances Which may be necessary or advisable 
in the interests of the company for the pur- 
pose of manufacturing, selling, housing, or 
handling any of the govds or articles 
herein referred to, or for the purp.se of 
carrying on or advancing the business or 
interests of the company; (¢c) To acquire 
by purchase, lease, license of occupation 
or otherwise and to hold and improve all 
such lands and tenements and interests or 
estate in lands and tenements as may be 
desirable or convenient for any of the pur- 
poses of the company and to erect thereon 
all classes of buildings and structures that 
may be useful for any such purpose and to 
vstablish thereon and to operate all such 
machinery, plant and appliances as may be 
so useful; (d) To sell and dispose of all 
such lands and interests in lands and pro- 
perties on such terms as may be deemed 
proper, and to take security for the pay- 
ment of the purchase money thereof as for 
u debt payable to the company; (e) To ac- 
quire and hold with power to exercise all 
the rights incident to such holding and 
also to dispose of stocks, shares, bonds, 
debentures and other assets and securities 
of, or to purchase, acquire, hold and de- 
velop the assets, lands, property and un- 
dertaking of any other corporation, firm 
or person having objects or carrying on 


any business or industry in whole or in! 


part similar to any of the business or in- 
dustries in which this company is auth- 
orized to engage, with power to take over 
and operate as a going concern, as well as 
to enter into any agreement, contract or 
arrangement for sharing of profits, joint 
adventure or amalgamation or other ar- 
rangement of a like nature with and to 
guarantee or assume the debts or obliga- 
‘ions of any such corporation, firm or per- 
son; (f) To apply for, purchase, obtain 
license or enter into any contract or agree- 
ment to use, or otherwise acquire, and to 
hold, own, use, operate and sell, assigu 
id dispose of, trade waths, patents of 
inventions, secret processes, improvements 
and other processes and concessions used 
or that may be secured under letters pat- 
ent or otherwise of Canada, or any vther 
country, and to use, exercise and deveiop, 
or otherwise turn to guvantage aay or all 
such trade marks, patents, concessions, 
processes and the like, and also to grant 


licenses to others to use, exercise and de- | 


velop the sawe on such terms and with 
such limitations as it may deem proper; 
ig) To dispose of any of the property 
from time to time and of the entire under- 
taking of the company when, and upon 
such terms, as to the company may seent 
proper; (h) To take and receive mortgages 
and other securities upon real and personal 
estate; to secure the purchase money of any 
properties or rights disposed of by the 
company and debts due to the company: 
to receive releases of the equity of redemp- 
tion in any such properties, and to sell and 
dispose of all such properties upon such 
terms as may be deemed proper: (i) To 
gnarantee the payment of the indebtedness 
ef any person, firm or corporation,. with 
which the company have business rela- 
tions: (4) To carry on any other business 
whether manufacturing, trading or other- 
wise, which may seem to the company cap- 
able of being conveniently carried on in 
eonnection with the company’s business or 
any of its industries, or likely directly or 
indirectly to enhance the value of the com- 
pany's preperties or rights. The onpera- 
tions of the company to be carried on 
throughout the Dominion of Canada and 
elsewhere by the name of “The Snencer 
Heater Company of Canada. Limited.” with 
a capital stock of five hundred thousand 
dollars. divided into 5.000 shares of one 
hundred dollars each, and the chief place 
of bratness of the said company to be at 
the City af Tororto. in the Province of 
Ontario. Dated at the office of the Secre- 
tary of State of Canada, this 13th day of 
December, 


THOMAS MULVEY, 
Under-Secretary of State. 


{ 8t. Louis 


} Buffalo 


207,565 53.9 
76,111 48.3 
105,111 42.0 


592," 87+ 
235,044 + 
955,314 + 


Total (West)$ 5T,170,139+$ 15,177,426 36.2 


Lethbridge . . 
N. Westm'ster 
Medicine Hat. 


Grand total. $217,217,336+$ 60,468,478 38.6 


Year to date $1,258,380,698 + $210,261,450 20.0 
*Returns not received time of going to 
oe 
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U.S. BANK CLBARINGS, 


Bank clearings in the United States for 
the week ending February 1 aggregate $5,- 
146,679,000, against $5,375,790,000 last week 
and $4,762,242,000 in this week last year, an 
increase of 8.2 per cent. Following are the 
returns for this week and last, with per¢ent- 
ages of change shown this week as com- 
pared with this week last year: 


(000's omitted) 
Feh.1 LoorD. Jan. 25 


$3,016,880 D 1.6 $3,190,954 
446,803 I 26.7 458,67: 
290,883 123.7 285,212 
201,181 213,485 
117,665 122,913 
120,855 128,313 
83,763 81,790 
73,295 78,046 
60,433 57,808 
49,636 52,362 
40.521 41,147 
40,402 40,225 
25,764 25,352 
29.443 33.561 
28,959 29,010 
30,916 30,787 
31,553 21,820 
21,544 21,683 
22,547 21,241 
91,925 21,800 
16,083 16,410 
16,496 17,731 
11,909 12,276 


New York 
Chicago ... 
Philadelphia . . 
Boston 


Kansas City . .. 
San Francisco . 
Pittsburgh . 
Cleveland 
Detroit ... 
Baltimore 
Cincinnati 
Minneapolis .. 
New Orleans 
Los Angeles . 
Omaha 
Milwaukee .. 
Atlanta .... 
Louisville 
Richmond 


Seattle 
St. Paul 


MONEY. 





Call money in New York has been 
‘firmer this week, as a result of the 
lunsettled conditions following the 
| breaking off of diplomatic relations 
|with Germany. The rate has ruled 
from 2% per cent. to 3 per cent. 
iShould war eventuate, rates would 
lno doubt rise to much higher levels 
and remain there until such time as 
the country’s financial arrange- 
| ments for the emergency had been 
completed. It is not thought in well- 
informed circles that there will be 
as great permanent rise in money 
rates in the United States, even if 
war should be declared. 

Call money in London has been 
steady at 4% per eent. When the 
subscriptions to the present British 
| loan close and there is a resumption 
of treasury bill selling, it is antici- 


pated that higher rates will again 
| prevail, 


EXCHANGE. 
The feature of the week has been 
a sharp rise in the rate on New York 


funds. Opening the week at 34 prem- 
ium, the rate advaneed to 15-16 prem- 


ium, with no indication yesterday of 


been appointed assistant general manager of 
the bank at its head office, va 


MERCHANTS BANK 

A branch of the Merchants Bayk of Can- 
ada has been opened at Collingwood, with 
F. L. MaeGashen as manager, 

H. T. Ross, LL.B., K.C., who has accept- 
ed the Secretaryship of the Canadian Bank- 
ers’ Association, after a service of ten years 
as Assistant Deputy in the Finance Depart- 
ment at Ottawa, was presented with a silver 
tea service, the gift of the Minister and 
staff of the department as a token of good- 
will, 


DOMINION BANK. 


W. W. Near. president of the Page-Her- 
sey Iron, Tube & ‘Lead Company, has been 
appointed a director of the Dominion Bank. 
Mr. Near is one of the foremost manufac- 
turers in Canada, and has a wide range of 
friends and acquaintances both here and 
across the border. There still remains a 
vacancy on the board of directors, but it is 
expected that this will be filled in the very 
near future. 


ROYAL BANK. 

Lieut. Norman R. Burrows, formerly 
manager of the Spadina and King Street 
branch of the Royal Bank of Canada, is re- 
ported to be injured in a bombing accident, 
and is now in the hospital at Aldershot, 
England, recovering from blood-poisoning. 
Lieut. Burrows enlisted in the 169th Bat- 
talion. 


U. 8. BANKS IN S. A, 

The First National Bank of Boston an- 
nounces that it will estab¥sh a branch in 
Buenos Aires within the next few months, 
probably on June 1. President Daniel G. 
Wing said permission had been obtained 
from the Federal Reserve Board and that 
the branch, with a capital of $1.000 000, 
would be set up in an attempt to promote 
a closer commercial relationship between 
New England and South America, particu- 
larly the Argentine Republic. 


AMERICAN BANK MERGER. 

Formal announcement is made of the mer- 
ger of three Cleveland banks representing 
total resources of $132,000,000, linking the 
Uston National Bank, the Bank of Com- 
merce, National Association, and the Citi- 
zens Savings & Trust Company. The mer- 
ger gives Cleveland a banking combina- 
tion ranging among the half-dozen largest 
in the country. The two national: banks. 
which will operate as a separate unit, have 
combined deposits of about $50,000,000, while 
the Citizens. which will operate separately, 
has abaut $60,000,000. 


WORTHLESS CHEQUES. 

It is stated that delay on the part 
of the Standard Bank in handling cer- 
tain cheques so that they were worth- 
less when returned to the Bank of 
British North America will coat the former 
bank $2,918.22. The cheques were drawn 
by Maybee & Wilson in October, 1913, upon 
the Standard Bank and were sent by the 
Bank of British North America to the clear- 
ing house. They reached the branch of the 
defendant bank early on the morning of 
October 3rd, at which time there was a 
credit balance in the Maybee & Wilson 
account sufficient to meet them. Instead of 
meeting the cheques, the defendant gave 
credit to a claim of its own and sent for 
four previously dishonored cheques held 
by the Dominion Bank and the Bank of 
Toronto, after paying which there was an 
overdraft of $1,044. Mr. Justice Middleton 
gave judgment against the Standard Bank, 
and the Appellate Division has upheld his 
decision, holding that the Bank of B.N.A, 
was entitled to receive the money when it 


was there on presentation of the cheques. 


on the same basis. The prices of 
goods of a!l kinds have unti! quite re- 
cently been quoted in ‘‘infalsifi- 
eable’’ paper, but since the issue of 
the above-mentioned decree most of 
the tradespeople of the capital have 
fixed their prices in national gold or 
its equivalent in ‘‘infalsificables.’’ 
As, however, few, if any, of their 
customers possess gold or silver, the 
traders are thus able constantly to 
demand more, in paper, for their 
goods, as the value of the paper de- 
creases. 


UNLISTED STOCKS. 
Furnished by A, J. Pattison, Jr., & Co., 
Toronto, Feb. 7, 1917: 
Quotations— 


Abitibi Power, com, 

Do., pref. 

Arena Bonds (Toronto) 
Atlantic Sugar, com. 
Belding, Paul, pref. 

Do., bonds ....... 
Canadian Furniture, pref... 
Canadian Machinery 6's 

Do|, pref. 

Canadian Marconi 


Canadian Mortgage 
Canadian Oil, com. 

BOs DIOR. s wacecns rake eie 
Canadian Westinghouse .. 
Continental Life 
Crown Life 
Dom, Pwr. & Trans., com.. 

Bd POURS. a acce is ateieves 
Dominion Mfg., pref. 
Dom. Perm. Loan 
Dunlap Tire, pref. 
Dom. Steel Fdy., pref. 
Frontenac Brew., 6% bds.. 
Home Bank ° 
International Milling, pref. 
Tmperia! Oil 
Loews Theatre, com. ...... 

We DOME ia catcecs dace 
London Loan & Savings . 

BIOs, DICE. cavecaess 
McDonald, com, ........ ast 
Morrow Screw, 6% bonds.. 
People’s Loan & Savings.. 
Prudential Trust 
MUGS, ., Fc, BOOE as5.ecec 
Stand. Rel. Loan (par $50). 
Steel & Radiatian, com, .., 

Wiig DEO. ocuk ddsdastecces 
Sovereign Life 
Trusts & Guarantee . 
Tough Oaks ..... 

Ford Moter x's Ohare 
Ontario Pulp, bends 
Voleano Oil 

Dom. Glass, pref. .......... 
Eastern Car, pref. 

Do., 6% bonds ee 
Northern Elec. 6% bonds.. 
Russian Govt. 5%4% bonds 
Anglo-French, 5% 

Belding Paul, com. 
Carter-Crume, com. 
Carter-Crume, pref. 

Dom. Linen, pf., 20% bonus 
Imperta! Steel, com. ..... 

Do., pref. 

MeDona!d, | pref. ‘ 
Metal Shingle & Sid., pref.. 
Toronto Paper, 6% bds. .. 
United Cigar Stores 
Chapman Ball Bearings . 
Canada Paper, pref. 
Cockshutt Plow ........... 


Universal Steel, com, ...... 
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STANDARD BANK BUILDING, 


Private Wires. 


THE 


STANDARD BANK 


OFICANADA #% 


HEAD OFFICE - TORONTO 


} A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT | 


AT ALL BRANCHES 


J. P. BICKELL & CO. 


TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STAND- 
ARD STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonas, 


Canadian Securities 1 -.-- : 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 


AllExchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 
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Invest Your Money in 


; Canada 


The Dominion Government urges that 
Canadian Securities should be held by 
Canadian Investors. Taxation is likely to 
be imposed cn non-Canadian Securities. 
You can be patriotic and at the same 
time, obtain a certain 5% for your 
money by investing your funds in 


Standard Reliance Mortgage Corporation 
‘ Debentures 


This Canadian Security does not fluctu- 
ate in value. It is repayable at certain 
fixed periods. Meantime it bears interest 
at 5 per cent., payable half-yearly at 
~— local bank, in cash, on the day it 
8s due. 


Thousands of b invested vings 
these ene eee a So ane 
invested. The debentures are issued in amounts 
ef $100 and wpwards for a fixed period te suit your 
cenvenience. 
Write fer our booklet entitled 
**PROFITS FROM SAVINGS.”’ 


STANDARD RELIANCE 


MORTGAGE CORPORATION 
Head Office 82 88 iL Bia ae leash?) 


de SF 


i 


AT NUS 


MITTIN 


TOTES 


Cont. Acct. ... 65,000 


Surplus -.$ F799 3 17, 


Rarnings: . 
On capital... 21.0% 16.5% 
Dividends ... 15. 0% 15.0% 


During’ the year~the n 
passengers carried was 27 
compared: with 24,361,8674 
inerease of 2,679,911. Thd 
ment indicated started wi 


turn in January and evd 


ba 


Home Office 

Real Estate: 
Acquired’ by Foreclosu: 
Suppl; Department 


suilding 


Cash on hand and in ban 
Stocks and Bonds ed 
Mortgages secured by Ke 
Loans on Collateral ‘ 
Loans secured by Policie 
Interest due and acerues 
Due from Re-Insurane 
others 
Premiums in course of 
_, ferred preestoms on 
Amortized value of Bond 
December 31, 1916, of 
Value, less Assets not ; 


TOTAL ASSETS 
Increase in Surplus to P 
Increase in Income . 
Increase in Assets ..._.. 
Increase in Life Insurance 


payments te Policyholde 
a ye eng for Taxes duri 
aid Policyholders since « 


T. H_ CHRISTM: 
JOHNSON & © 
T. B. PARKINSG 
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THE FINANCIAL POST 
throughout the year showed a large|and patriotic contributions. An ad- 
increase in receipts over former | dition of $15,000 was also made to 


years. The showing is a particularly | the reserve fund and « balance car 
good one as compared with 1915|ried forward of $3,184. Following 


HE EARNINGS 
OF OTTAWA RY. when the net earnings were only | are comparative figures of earnings: 
dtnneiied slightly higher than the dividend as avuliien: tinted 


; Net for 1916 Was 21 Per paid. In addition to the $65,000 set 


| ; aside for contingent account for de- | Interest ., ...... 62,894 
, Cent. so Capital preeiation, the company has a rest | Expenses .. .. .. 19,585 


FUNDS REQUIRING INVESTMENT 
account of $200,000 and a total profit $ 81,919 
and loss surplus of $249,504. Fol- Net Profits ..$ 57,814 


PURCHASE AT PAR 
Balance Forward. St 


MAY 
| DEVELOPMENT OF TRAFFIC | lowing is the earning record since | Pretins DOMINION OF CANADA HEBENTURE STOCK 
Showed Much Improvement ‘. Gross (*) Net . Total .. .. ..$ 80,712 


Receipts Expenses Income Exp. | Distribution— 
1906 IN SUMS OF $500, OR ANY MULTIPLE THEREOF 


TO: INVESTORS 


THOSE WHO, FROM TIME TO TIME, HAVE 


RONTO 
. 142 


fend of Two and Three- 
ter, being at the rate of” 
-*aid-Up Capital Stock of 


md that the same will be 
yn and after the Ist day 


at the close of business 


Throughout Year, but Gain Shown 
Was in Face of Increased 
Operating Costs. 


eee os re ee 


$ 525,746,509, $345,062.33 $180,684.26 57.8 

1907 = 574,278.46 393,370.04 180,908.42 59.8 

1908 $616,229.37 455,827.80 160,401.57 66.4 

coum 677,357.11 479,502.18 197,854.93 63.5 
1 


748,708.75 528,025.56 220,683.19 63 
1911 840,080.52 545,128.87 295,551.65 57.4 
19 G ro x ri rt 
. tid development in earning ae 934,397.77 578,540.96 355,856.81 57.2 


1,041,282.23 675,853.39 365,428.84 60.4 . . 
wer of the Ottawa Electric pro- | 1914 1,096.459.22 736,800.51 359,649.71 00.6 | . During the year the paid up cap- 
fects ig indicated in the annual re- | 1915 1,041,100.26 742,123.80 208,976.46 63.2 ital was increased from $585,674 to 
P ' ° : 1916 
rt of the Ottawa Traction Com- 


1,154,912.53 776,587.83 378,324.70 67.2 | $600,000. However, profits made a 
pany, which has just been sent to and slightly better showing at 10.6 per 
the shareholders, and it will no doubt 


cent. on capital and 6.7 per cent. on 
be regarded with keen satisfaction, In his report to the shareholders, a oe a cent. dividend 
especially when the present abror-| President T. Ahearn states that no was paid. he relation of profits to 
mal conditions are taken into eon-|expensive work of renewals is con- 


paid up capital and from funds em- 
sideration. Earnings at $1,154,912|templated the coming year, but an ployed is illustrated in the following 
were over $100,000 greater than in|endeavor will be to maintain the 


table: 
1915. Expenses inereased, but no- | track, rolling stock and other proper- 
' thing like in the same proportion, | ties in a highly efficient state of re- 
F and, although taxes were also con-|vair. With the traffic increasing in 


gderably higher, the net profits of }such a ratio as at present he expresses 


Dividends 

War Tax ..... 
Reserve .. 

Red Cross .. 
Balance .. ..... Principal repayable 1st October, 1919. 


Interest payable half-yearly, 1st April and 1st October by 
cheque (free of exchange at any chartered in Canada) at 
the rate of five per cent per annum from the date of purchase. 
Holders of this stock will have the privilege of surrendering 
at par and accrued interest, as the equivalent of cash, in pay- 
ment of any allotment made under any future war loan issue in 


Canada other than an issue of Treasury Bills or other like short 
date security. 


Proceeds of this stock are for war purposes only. 


A commission of one-quarter of one per cent will be allowed 


to recognized bond and stock brokers on allotments made in 
respect of applications for this stock which bear their stamp. 


For ae forms apply to the Deputy Minister of 
Finance, Ottawa. 


‘, HOW, 


General Manager. 


$ 50,712 $ 61,736 


*Including mileage payments, taxes 
interest, 


% 
Profits Barn 
Cap. rate* 


ll 13 


14 74 
9.9 6.1 


Paid-up 
Profits Div. 


7 
581,700 66,241 7 
585,250 57.814 


HOUT CANADA. 


ES IN TORONTO 


DEPARTMENT OF FINANCE, OTTAWA 


1914... 7% OCTOBER 7th, 1916. 


ce and Toronto Branch. 


West and Bathurst. 
Pw, Cor. Wilton Ave. 


St,, Cor, High Park Ave. 
(amp, Exhibition Park. 
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will be glad to know 
nk can afford. 


OTL. hddddddddddddddd 


HE ; " 
JARD BANK | 
hanes vt) ' 
- TORONTO 
BUSINESS TRANSACTED 


EPARTMENT 


BRANCHES 


-& CO. 


TORONTO, CANADA 


OF TRADE, NEW 
YORK PRODUCE 
CHANGE, STAND- 
GE. 
York Stocks, Bonas, 
mes 4 +. : 
ning Stocks 
J . 
ivate wire to New York Curb. 
Request. 


on 


TU ae oe 


urges that 
be held by 
bm is likely to 
n Securities. 
at the same 


e Corporation 


ot fluctu- 


alf-yearly at 
the day it 


AIM MA TO 


their savings in 
of one dollar 


RELIANCE 
CORPORATION 


? King St E Toronto 


$378,326, compared with $298,977 
the 1915 report and with $359,649 
the end of 1914. : 
maintained at 15 per cent, and, after | equipment. During 1916 the only ex- 


providing for its payment and set- penditure of importance in the way 
ting aside the large sum of $65,000 of new work or renewals was the re- 
for contingent account, there was still | construction of the track on Rideau 
a surplus of $31,789. Perhaps the | street, 


best illustration of \the company’s 
plendid showing is the fact that ROYAL LOAN AND SAVING. 


tarnings were 21 per cent. on the |Net and Gross Earnings Showed a 
capital. Following are comparative Gain Increase. 


figures of the income account :— A fair jnerease in gross and. net 
Summary Bae gece earnings for the year 1916 is shown 
_ $1,154,912 $1,041,100 $1,096,459 |in the annual statement of the Royal 


670,348 657,326 665,226 | Loan & Savings Company, of Brant- 


at 


Earnings . 
Expenses ..... 


$494,504 $ 983,774 8 491,292 ford, and this record is one which 
11,495 19,054 16,722 |Should be generally satisfactory to 
16,442 17,217 15,751; the shareholders considering the ab- 
48,501 47,926 29,100 oe ‘eat eh 
, Se ee ae normal conditions prevailing. This is 
Net eari....8 278,326 $ 208,977 $ 359,649 particularly the case when it is point- 
ey an 281,535 yon ed out that the 1915 earnings were 
- ___jalso larger than in 1914. The gross 

$ 23,114) figures for last year were $146,195 

On capital,. 21.0% 16.59% 10.9% | Compared with $141,646 in 1915, while 
Dividends... 15.0% 15.0%  15.0%|the net stood at $63,957 as compared 
During the year°the number of {with $60,490. Further premiums 
passengers carried was 27,033,778, as |added $4,140, which, with the bal- 
compared with 24,361,867 in 1915, an |ance brought forward, made a total 
increase of 2,671,911. The improve- | for distribution of $61,736. From this 
ment indicated started with the up-|dividends of $47,438 were provided 
turn in January and every ‘mont! |and aHowance was made for war tax 


Balance 
Taxes . 
Mileage 
lnterest 


Surplus ....8 31,789 8 17,441 
Rarnings : 


in| the opinion that the company in the | 191.. 
near future wi!l require to make a 
The dividend was | substantial inerease in rolling stock 


585,674 61,736 
600,000 63,957 


8 
8 


10.5 6.4 


1916... 10.6 6.7 


“Per cent. of capital reserve and balance 
at credit of profit and loss. 

The balance sheet shows a decline 
of about $50,000 in loans on mort- 
gages while investments in Canadian 
war loan and other securities have jn- 


creased from about $41,000 to over 
$229,000; cash has declined from 
120,000 to about $60,000. Deposits 
have increased from about $432,000 
to over $496,000 while debentures is- 
sued are about $26,000 lower. 


NEW OFFICIALS. 
Montreal Real Estate Exchange Elect 
Officers for the Year. 

The Montreal Real Estate Ex- 
change held elections this week at 
headquarters, 90 St. James street, 
with the following result:—Hon. 
J. B. Peloquin; President, Joseph 
Versailles; First Vice-president, J. 
A. Davis; Second Vice-president, 
C. Allard; Directors, D, W. OQgil- 
vie, J. V. Desaulniers, John Find- 
lay, Paul Briset Des Nos, U. H. Dan- 
durand; Treasurer, W. E. Mahon: 
Managing Director, I. J. Sarault. 

It was also decided that the ex- 
change would hold meetings on first 
and third Tuesdays of each month. 


67th ee Statement 


OF THE 


|| Atna Life Insurance 


Company 
HARTFORD, CONNECTICUT 


MORGAN G. BULKELEY, President 


JANUARY 1, 1917 


ASSETS, 
Home Office Building “ $ 
Real Estate: 
Acquired by Foreclosure 
Supply Department 


1,000,000.00 Reserve Life, 


Policies 


on 
$45,029.28 
75,000.00 
sania Premiums 
Liabilities 


120,029.28 paid 
9,964,175.90 
40,641,048.16 
58,780,820.63 
€1S,2€0.00 
11,840,925.79 
2,663,206.99 


Cash on hand and in banks 

Stocks and Bonds 

Mortgages secured by Real Estate 

Loans on Collateral 

Loans secured by Policies of this Company.. 
Interest due and accrued December 31, 1916 


te from  Re-Insurance Companies and 
others 


Reserve for 


due 
10,933.61 
course of collection and de- 
ferred prowwetims 
Amortized value of Bonds and Market Value, 
December S51, 1916, of Stocks, over Book 


Value, less Assets not admitted 


2,912,506.91 


. Bonds 
2,746,627 .22 

TOTAL ASSETS $131,298,624.50 
Increase 
lnvrease 
lucrease 
Increase 


in Surplus to Policyholders 
in Income 

in Assets 

in Life Insurance in force 


7,060,071.57 
59,586,557.59 


Payments to Polleyholders during 1916 $. .17,971,431.94 
ayments for Taxes during 1916 896,123.60 
Paid Policyholders since organization in 1850 298,834,909,73 


Life Insurance 
922,465.78) and 
($1,330,940.00) 


‘| T.H CHRISTMAS & SONS, 
} JOHNSON & ORR, Managers, 


T. B. PARKINSON, Manager, 209 Dominion Savings Bldg., 7 
Manager, 605 Union Trust Bidg.,Winnipeg,Manitoba 


| DOUGLAS J. JOHNSTON, 


oi 


Additional Reserve, not included above 
in 


Unearned interest on Policy Loans 
Taxes falling due in 1917 ....... vis wiateine 
special 
Dividends to Policyholders payable in 1917. 
Losses and Claims awaiting proof and not let 


Sere ee eee eee ee eee eee) . 


Unearned Premiums on Accident, 
Liability Insurance 

Reserve for Liability claims ........ 

Surplus to Policyholders amortized 


TOTAL LIABILITIES 
New Life Insurance Issued in 1916 ......-- . . -$121,743,164.78 


Paid 
in Process of Collection 


ee ee sewer eet eeeeaee 


LIABILITIES, 


and Term 
$ 95,777,611.00 
1,195,231.00 


1,225,060.54 

303,483.02 
1,159,810.12 
3,463,015.80 
1,173,921.23 


4,426,592.78 
2,588,565.71 


18,985,333.30 


Endowment 


advance, and 


class of Policies and 


eee eeeeeeeee 


ealth and 
basis for 
$131,298,624.50 


for in 1916 ($106,- 


Life Insurance in Force, Jan. 1, 1917 


Managers, Guardian Bldg., St. James St., Montreal 


London, Ontario 


ope 


s 


ES 


SALE OF LAUNDRY MACHINERY. 


GEALED TENDERS, addressed to the 
undersigned and endorsed “Tender for 
Purchase of Laundry Machinery,” will be 
received at this office until 400 P.M., on 
Thursday, February 15, 1917, for the pur- 
chase of ol@ laundry machinery, the prop- 
erty of this Department, and now stored 
in the old Baker Laundry, Wellington 
Street, Ottawa. 


List of machinery may be obtained on 
application to the Clerk of Works, Postal 
Station “F,” Toronto; to the Overseer, 
Central Post Office, Montreal; and to the 
Superintendent Dominion Buildings, Otta- 
wa. Inspection of the machinery may be | 
made in the premises on application to} 
the Superintendent of Dominion Buildings. 

The party whose tender is accepted must 
make full payment for all machinery pur- 
chased before removing same. 

Machinery to be removed within fifteen 
days from notification of acceptance of 
tender by the Department. 

Each tender must be accompanied by 
an accepted cheque on a chartered bank 
equal to ten per cent. (10%) of the amount 
of the tender, payable to the order of the 
Honourable the Minister of Public Works, 
which will be forfeited if the persou 
tendering decline to carry out his bid. 

The Department does not bind itself to 
accept the highest or any tender, 

Any further information may: be ob- 
tained on application to the undersigned. 


By order, 


R. C. DESROCHERS, 
Secretary. 


Department of Public Works, 
Ottawa, February 2, 1917. 


GALE MANUFACTURING CO., LIMITED. 


PuUBLic Notice is hereby given that under 
the First Part of Chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 2nd 
day of January, 1917, incorporating Fergu- 
son James Dunbar and Alexander George 
Frederick Lawrence, solicitors, Alfred John 
Sneath, student-at-law, Bertha Taylor, and 
Norma Lown, arepegpoones: all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz.:—(a) To manu- 
facture, buy, sell and deal in clothing and 
wearing apparel of all kinds and descrip- 
tions for men, women and children; (b) To 
acquire and take over as a going concern 
the undertaking and all or any of the assets 
and liabilities of Gale Manufacturing Co. 
Limited, incorporated by letters patent un- 
der the Ontario Companies Act or all or any 
part of the shares or capital stock of the 
said company; (c) To acquire the good-will, 
rights and property and to undertake the 
whole or any part of the asset, and liabili- 
ties of any person, firm, association or cor- 
poration, and to pay for the same in cash, 
tock or bonds of this corporation or other- 
wise; (d) To carry on any other business 
(whether manufacturing or otherwise) 
which may seem to the company capable of 
being conveniently carried on in connection 
with its business or calculated, directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights; (e) To apply for, purchase or other- 
wise acquire, any patents, brevets d’inven- 
tion, license, concessions and the like, con- 
ferring any exclusive or non-exclusive, or 
limit right to use, or any secret or other 
information as to any invention or process 
shich may seem capable of being used for 
any of the purposes of the company, or the 
acquisition of which may seem calculated 
directly or indirectly to benefit the company, 
and to use, exercise, develop or grant li- 
censes in respect of, or otherwise to turn 
to account the property, rights or informa- 
tion so acquired; (f) To enter into partner- 
ship or into any arrangement for sharing 
of profits, union of interests, co-operation, 
joint adventure, reciprocal concession or 
otherwise, with any person or company car- 
rying on or engaged in or about to carry on 
or engage in any business or transaction 
which the company is authorized to carry 
on or engage in, or any business or trans- 
action capable of being conducted so as di- 
rectly or indirectly to benefit the company ; 
and to lend money to, guarantee the con- 
tracts of, or otherwise assist any such per- 
son or company, and to take or otherwise 
acquire shares and securities of any such 
company, and to sell, hold, re-issue, with or 
without guarantee, or otherwise deal with 
the same; (g) To purchase, take on lease 
or in exchange, hire or otherwise acquire, 
any personal property and any rights or 
privileges which the company may think 
necessary or convenient for the purposes of 
its business and in particular any machin- 
ery, plant, stock-in-trade; (h) To lend 
money to customers and others having deal- 
ings with the company and to guarantee the 
performance of contracts by any such per- 
—. firms, companies or corporations; (i) 
To draw, make, accept, endorse, execute and 
issue ssory notes, bills of exchange, 
bills lad! warrants, and other negoti- 
able or rable instruments; (j) To sell 
or Genene of the — x of oe 
pany or hereof, or 
assets, se kate coke op as the com- 
 alsiccmeens te cpanel 


secured 
: Canada 


To purchase or otherwise acquire, hold, sell, 
or otherwise dispose of shares of the capital 
stock or bonds, debentures or other securi- 
ties of any other corporation; (1) To invest 
and deal with the moneys of the company 
not immediately required in such manner 
as may from time to time be determined ; 
(m) To consolidate or amalgamate with any 
other company having objects altogether or 
in part similar to those of the company ; 
(n) To construct, alter, maintain, manage 
and otherwise deal with any buildings or 
works necessary or convenient for the pur- 
poses of the company; (0) To do any and 
all acts and things tending to increase the 
value of any of the property at any time 
held or controlled by this company; (p) To 
distribute in specie or otherwise, as may be 
determined, any of the property of the 
company among its shareholders, and par- 
ticularly the shares, bonds, debentures or 
other securities of any other company that 
may acquire the whole or any part of the 
assets or liabilities of the company; (q) To 
sell, improve, manage, develop, exchange, 
lease, enfranchise, dispose of, turn to ac- 
count or otherwise deal with all or any 
part of the property and rights of the com- 
pany; (r) To do all and everything neces- 
sary for, incidental or conducive to the at- 
ta:nment of any one or more of the above 
objects or which shall at any time be neces- 
sary for or incidental to the protection or 
benefit of the company; (s) The objects 
specified in each paragraph hereof shall, 
except where otherwise .expressed in such 
paragraph, be in no wise limited or restrict- 
ed by reference to or inference from the 
terms of any other paragraph or the name 
of the company. The operations of the com- 
pany to be carried on throughout the Do- 
minion of Canada and elsewhere by the 
name of, “Gale Manufacturing Company, 
Limited,” with a capital stock of one hun- 
dred and thirty thousand dollars, divided 
into 1,300 shares of one hundred dollars 
aan senaae rag oe of business of tne 
ny to be at the Ci 

a * ae of Ontario. walter. 

ated at the office of the Secretary of 
State of Canada, this 3rd day of Jancary, 


1917, 
THOMAS MULVEY, 
Under-Secretary of State. 


LE 


STEVENS-AYLSWORTH COMPANY, 
LIMITED. 


PpusBLic Notice is hereby given that un- 
der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known ag 
‘The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of .State of Canada, bearipg date the Sth 
day of January, 1917, incorporating Wil- 
liam Gilchrist, law clerk, Richard Dalton 
Moore Walter, student-at-law, James Stew- 
art, accountant, Gertrude Elizabeth Han- 
cock, bookkeeper, and Hamilton James. 
Stuart, barrister-at-law, all of the city of 
Toronto, in the Province of Ontario, for 
the following purposes, viz:—(a) To manu- 
facture, construct, convert, repair, rent, let, 
for hire, import, export, operate, buy, sell, 
acquire, dispose of and otherwise traffic, 
deal and trade in and with wechauical, 
electrical, chemical or other appliances, ap- 
paratus, equipment, supplies, machinery, 
instruments and tools of all kinds used in 
construction, manufacturing, academic or 
other kinds of work and particularly but 
not so as to limit the generality of the 
foregoing steel and iron, construction ma- 
terials, pipe and fittings, castings and 
heavy hardware of all kinds and all raw 
materials and other things used in and for 
the manufacture or construction of the 
foregoing and accessories therefor and all 
articles which enter into the manufacture 
or construction of all the foregoing and all 
products and by-products thereof and gen- 
erally to carry on the business of a dealer 
in goods, wares and merchandise; to act 
as~and to carry on the business of mech- 
anical, electrical, chemical, designing and 
consulting engineers, and to carry on the 
business of general contracters for con- 
struction, alteration, improving and re- 
moval of factories, buildings, structures, 
plants, equipment and works of all. kinds 
and toe enter into contracts for, construct, 
execute, own and carry on all descriptions 
of work, and to carry on for the purposes 
aforesaid the business of a general con- 
struction company and contractor for the 
construction of public and private works; 
(b) To purchase or otherwise acquire and 
undertake and assume all or any part of 
the assets, capital business, property, pri- 
vileges, contracts, rights, obligations, and 
liabilities of any person, firm or company 
carrying on any business which this com- 
pany is authorized to carry on or any busi- 
ness similar thereto, or possessed of pro- 
perty suitable for the purposes of this 
company’s business, and to issue in pay- 
ment or part payment for any such proper- 
ty, rights or privileges acquired by the com- 
pany or for any guarantee of the company’s 
bonds, or with the approval of the share- 
holders for services rendered, shares of the 
copany’s capital stock, whether subscribed 
for or not as fully paid-up and non-assess- 
able, or the company’s bonds; (c) To apply 
for, obtain, register, purchase, lease, take over 
or otherwise acquire and to hold, use, own, 
operate and maintain and to sell, assign 
or otherwise dispose of any trade-marks 
trade-names, brevets d’invention, conces- 
sions, licenses, patents or applications 
for patents, improvements, methods, for- 
E ones S89 —— oar aan 
cesses, ust esigns oF copy 
under the law of the Dominion of 
or elsewhere, and sub to. roy- 
‘otherwise; and to acquire, use, ex- 


it) 


leases in respect thereof, or otherwise turn 
Oo account such property as aforesaid; (d) 
o enter into partnership or into any ar- 
augements for sharing profits, union of 
interests, co-operation with any person or 
persons, or company or companies carry- 
ing on or about to carry on any business 
or transaction which may be of profit to 
this company; (e) To take or otherwise 
acquire, hold, own, buy, sell or otherwise 
dispose of shares in the capital stock of, 
and the bonds, evidences or indebtedness, 
obligations, or other securities of any com- 
pany having objects altogether or in part 
similar to those of this company, or carry- 
ing’ on any business capable of beiug con- 
ducted so as directly or indirectly to bene- 
fit this company or possessed of property, 
rights or franchises capable of béing used 
$0 as directly or indirectly to benefit this 
company or enhance the value of its under- 
taking, notwithstanding the provisious of 
section 44 of The Companies Act, and to 
guarantee the payment of dividends on 
any such stock, and \the payment of the 
principal and interest of any such bonds, 
vbligations or other securities and to aid 
iu any Manner any such company; (f) iv 
apply: for, obtain, purchase or acquire by 
assignment, transfer or otherwise, and tv 
exercise, carry out aud eujoy any statute, 
ordinance, order, license, power, authority, 
franchise, concession, right or privilege 
which any government or authorities 
supreme, municipal, or local, or any cor- 
poration or other public body may be em- 
powered to enact, make, or grant and to 
pay for, aid in and contribute towards 
carrying the same into effect and to ap- 
propriate any of the company’s stock, 
bonds and assets to defray the necessary 
costs, charges and expenses therevf; (g) 
To promote any company or companies for 
the purpose of acquiring or taking over 
all or any of the property and liabilities 
of the company, or for any other purpose 
which may seem directly or indirectly cal- 
culated to benefit the company; (h) To ac- 
quire by purchase, lease, hire or other- 
wise all property, real or personal, that 
may be deemed necessary for the proper 
carrying on of the company’s business and 
to hold, own and operate the same, and to 
sell, lease, dispose of or otherwise turn the 
same to account, and to erect such build- 
ings, factories and works as may be deem- 
ed advantageous for the purpose of the 
company; (i) To construct, improve, main- 
tain, work, manage, carry out or control 
any roads, ways, branches or sidings, 
bridges, reservoirs, water-courses, wharves, 
manufactories, warehouses, electric works, 
shops, stores and other works and con- 
veniences which may seem calculated di- 
rectly or indirectly to advance the com- 
pany’s interests, and to contribute to, sub- 
sidize or otherwise assist or take part in 
the” construction, improvement, mainten- 
ance, working, management, carrying on or 
control thereof;\{j) To raise and assist in 
raising money for and to aid by way of 
bonus, promise, endorsement, guarantee or 
otherwise any corporation in the capital 
stock of which the company holds shares, 
or with which it may have business rela- 
tions, and to act as employee, agent or 
manager of any such corporation, and to 
guarantee the performance of contracts by 
any such corporation or by any person or 
persons with which the company may have 
business relations; (k) To distribute in 
specie or otherwise as may be determined, 
any assets of the company among its mem- 
bers and particularly the shares, bonds and 
other securities of any other company own- 
ed. by this company; (1) To procure the 
company to be registered and recognized in 
iy foreign country and to designate per- 
sons therein according to the laws of such 
foreign country, to represent this com- 
pany and to accept service for and on be- 
half of this company of any process or 
suit; (m)To amalgamate with any other 
company having objects similar in whole 
or in part to those of this company; (0) 
To draw, make, endorse, accept, execute 
and issue promissory notes, bills of ex- 
ehange and other negotiable and transfer- 
able instruments; (0) To do all or any of 
the above things as principals, agents, » oe 
tractors or otherwise and by or through 
trustees, agents or otherwise, either alone 
or in conjunction with others; (p) To pay 
‘ut of the funds of the company all costs, 
charges and expenses preliminary and in- 
eidental to the formation, incorporation 
and organization of the company; (q) To 
do all such other things as are incidental 
or conducive to the attainment of the above 
objects and to carry on any other busi- 
‘ness, whether manufacturing or otherwise. 
which may seem to the company capable of 
heing conveniently carried on in connec- 
tion with its business or objects, or cal- 
culated directly or indirectly to enhance 
or render —- aoe ee 
nroperty or rights; (r) Any po grant- 
ad in any paragraph hereof shall not be 
‘“mited or restricted by reference to or in- 
‘erence from the terms of any other para- 
graph. The operations of the company to 
he carried on throughout the Dominion of 
Canada and elsewhere by the name of 
“Stevens-Aylsworth Company, Limited, 
with a capital stock of ten thousand dol- 
‘ars, divided into 100 shares of one hun- 
Ired dollars each, and 


‘ario. Dated at 
of State of Canada, this 10th day of 
ary, 1917. g ; 
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THE NATION’S BUSINESS. 

ees necessity that practical business executives handle 

the country’s national affairs is being more and more 
generally recognized. The need of the hour is such that 
the public is beginning to demand that steps be taken to 
secure the efficient management of the government depart- 
ments at Ottawa. What is wanted is that the present 
system be smashed and that captains of industry and 
finance, who have proven themselves equal to the tasks, 
be called upon to conduct the nation’s business. Men 
without the ability to conduct a village candy store are a 
menace to the country’s best interests when placed in 
charge of important departments. Merely the votes of 
the people do not make a man of mediocre business ability 
a great national executive. 

The war has enforced other countries to recognize the 
need for efficient administration. Canada is beginning to 
see the light. THE POST understands from a Conserva- 
tive member of the Commons, a man with large business 
interests, that Sir Robert Borden realizes the necessity for 
a change; that he would like to have the resignations of 
several of his ministers if men prominent in the country’s 
business cireles could be called in:to replace them. We 
have reason to believe that he would gladly accept the 
resignations of the Ministers of Trade and Commerce, 
Immigration, Agriculture and Labor—these departments 
have never had weaker heads—and would be prepared 
to immediately place the portfolios in the hands of cap- 
able, business administrators of proven practical capacity 
rather than political astuteness. 

Sir Thomas White is perhaps one of the best ministers of 
finance the country has ever had, although he lacks the 
personal magnetism and tact by which Hon, W. S. Field- 
ing made friends for his party wherever he went. Hon. 
Frank Cochrane as minister of railways has given the In 
tercolonial system the most efficient management it has 
ever had. Hon. John Reid is an excellent Minister of 
Customs. Mr. Kemp is just beginning but he ought to 
make good in the Militia Department if he can put some 
of his predecessors energy into his work. Some of the 
other members of the government are also doing ex- 
cellent deparemental work. 

The trouble is that the premier’s hands are more or 
less tied. Sir Robert is not only the head of the govern- 
ment but he is a part of it and part of the system which 
it represents. From a business standpoint he is the equal 
if not the superior of any of his predecessors. But it will 
take some stronger force than he is able to wield to bring 
about the desired and required change. We believe that 
the time is approaching when the public demand for 
efficient administration of the nation’s affairs will supply 
that foree. There has never been a time in the country’s 
history when the public mind has been so prepared for 
radical change in the conduct of national business as at 
present. The demand for efficiency is undermining the 


publie support of the old system. 
"HERE is one phase of the Ross Rifle controversy 
which seems, at this time, to have been entirely over- 
looked. The Ross Rifle Co. is a Canadian institution. They 
have invested millions of dollars in Canada. They have 
added mueh new machinery and have extended their plant 
since the war began. They have paid the highest duty on 
this machinery—so the Customs people inform us. They 
are buying al! possible supplies in Canada and the money 
they are spending on salaries and wages is spent among 
the Canadian manufacturers, merchants, farmers. 

In England there is, or was some years ago, a munition 
ring, in which not only the manufacturers ot arms, powders, 
cartridges, ate interested, but high Government officials 
profited. es was exposed by the smokeless powder people 
and was the! direct cause of Campbell Bannerman’s 
downfall. | 

In the early years of the Ross Company it was well 
known in official circles that every effort was being made to 
kill the business in Canada. The usual methods of business 
highwaymen were tried to suppress the making of arms in 
Canada. The British manufacturers wanted no Canadian 
competition. They had specially asserted themselves when 
Captain Howard, the American machine gun salesman— 
who had come over to work this machine during our North- 
West campaign—attempted to establish a cartridge fac- 
tory in Canada, They eventually eliminated him. Failing 
to eliminate Ross, they were reported to have secured a 
controlling interest in the company. Whether this is true 
or not, is at the moment of no great importance. What is 
of the greatest importance, however, is that our Minister 
of Militia place in the hands of our men the best weapon 
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We know from actual experience that, for accuracy, the 
Ross Rifle has proved itself superior to an}. other. Its 
mechanism will not stand rough usage. The Ross Rifle Co. 
ought, regardless of contracts, or high legal advice, in 
justice to themselves, and to the country that is standing 
by them, see that all these defects are overcome before 


any more rifles are supplied. 


AGRICULTURAL PRODUCTION. 


I N THE POST last week, John-Turnbull asked the perti- 
nent question as to why Canada was not producing 
more wool. There is no one in this country in a better 
position to ask the question than the president of the 
Paton Manufacturing Company. He suggests that the 
farmers give an answer. THE POST believes that the 
difficulty lies in another quarter; that the responsibility 
ean be placed higher up. Sheep raising may be regarded 
as only one of the agricultural potentialities of the country 
which have been more or less neglected. What is required 
is a practical and efficient policy for the development of 
Canada’s greatest industry. The department of agricul- 
ture should be headed by a man with great executive abil- 
ity rather than with a knowledge of the technique of agri- 
culture—a man with that capability in the handling of big 
business which will insure the efficient operation of the 
country’s most important productive machine. Farming 
is Canada’s greatest business, the land our greatest pro- 
ducer; agriculture as an industry should be organized 
along the most efficient lines. 

The department of agriculture at Ottawa has gone to 
seed politically like so many others where patronage favor- 
itism and the other evidences of peanut politics are in 
vogue. Some years ago Colonel MacLean of THE FIN- 
ANCIAL POST was instrumental in bringing to the 
department from the old country one of the most capable 
authorities available on wool production who entered 
upon the work to accomplish something for the good of 
the cause rather than for monetary gain. He soon en- 
countered party favoritism He exposed it and was 
kicked out of office. 

Agriculture is only one of the departments which re- 
quires a new and efficient executive head but in the long 
run it is probably the most important. ‘ 


TRADE BENEFITS AFTER WAR 

HE POST has in the past expressed the opinion that 

in winning the war we should not forget why we are 
winning it. In other/words that, while waging a winning 
campaign on the field, steps should be.taken for the estab- 
lishment of a basis upon which a successful grade cam- 
paign can be conducted in the future. The one should be 
the fruits of the other. Last week reference was made to 
the opinion of Canadian Machinery: ‘‘That no man nor 
body of men have meantime the slighest idea as to condi- 
tions immediately following the war, relative to world 
trade and commerce, or otherwise. The only thing of im- 
portance just now is the prosecution of the war to an early 
ani victorious finish. Opportunity will then be afforded 
to remodel the broken face of civilization. When this is 
done trade preference vaporings may have bevome still 
air.’’ 

To this THE POST takes a contrary view. We believe 
that the best business minds of the Empire are carefully 
framing and will carry out some form of preference if at 
all possible. Adjustments of tariff may be both difficult 
and delicate to suit the varied interests of the varied na- 
tions but we cannot believe that the advantages to he won 
and the necessity that they be maintained from an econ- 
omie standpoint, not to mention the sentiment created, will 
not have a direct effect upon future international trade, 
and the time to take the necessary steps to prepare for 
after-war remodelling of trade and politics is while the 
conflict still rages. 


WHAT OF THE ABERDEENS. 

OULD it not be possible to intern or expel the 

Marquis afd Countess of Aberdeen from the United 
States? They are certainly not promoting the business and 
financial interests of the Empire or Canada by their talks 
and activities. If they were ordinary members of the 
British Peerage less harm would be done, but they are ad- 
vertised as ‘‘former Governor-General of Canada and 
Viceroy of Ireland.’’ This gives them something of an 
official standing and recognition. 

They had a large booth at the Allied War Bazaar in 
Boston in December at which funds were being raised for 
statwing babies in Ireland. We are informed by an Eng- 
lish woman who was present at the Bazaar that they put 
up a placard stating that 30,000 babies were dying in Eng- 
land every day from starvation. This brought such strong 
protests from the Canadians and British at the Bazaar 
who knew the statement to be false and recognized what a 
serious injury this would do the interests of Canada and 
the Empire that the authorities compelled them to remove 
the sign. 

This week they bob up again. One of the big organiza- 
tions that has come into being since the war is the League 
to Enforee Peace, in whieh leading pro-Germans are taking 
so active a part that neutrals and pro-Allies and news- 
papers in the States.and England freely charge it with 
being an enemy organization, managed and financed by 
German money. The veteran ban«er, Henry Clews, speak- 
ing in New York the other day, on war and peace, was care- 
ful to point out that he had no association or sympathy 
with this League. Yet our former Governor-General ap- 
pears as the principal speaker, at a League dinner in Phila- 
delphia; lauds its policy and has his remarks wired and 
published in the leading papers of the United States. This 
is not the first time the Aberdeen connection has played 
into German hands. It will be remembered that Lady 
Aberdeen’s brother, Lord Tweedmouth, was charged with 
giving important naval secrets to the Kaiser and he was 
compelled to retire from the British Cabinet. 

If we had an Ambassador of the Lloyd-George 
character in Washington he would long ago, have noti- 
fied the people of the United States that the Abbrdeens 
had no official position and that their work was not 
recognized by the authorities in Canada or Great Britain. 

\ 
\ 
EDITORIAL NOTES. 
SOME people are inclined to look upon the stock exchange 
as a machine of evil—usually when it indicates personal 
losses. They might well consider*what position they would 
there were no | of adjusting values in the 


BUSINESS._MAN IN THE 
BRITISH CABINET 


—- 


A Sketch of the Remarkable Career 
of Sir Albert Stanley, Head ~- 
of the Board of Trade. 


Sir Albert Stanley is a business 
man rather than a politician—one of 
the first to achieve Cabinet rank sote- 
ly on his merits as a captain of in- 
dustry. The title sounds quite Eng- 
‘ish, but its owner is about as Amer- 
iean as a man can well be—broneht 
up as a boy at Detroit, educated in 
the publie schools there, getting his 
first ‘‘job’’ on the Detroit Street 
Railways and gradually rising to the 
management of that large concern; 
then becoming manager of the New 
Jersey Public Service Corporation, 
and incidenta'ly enlisting as a sailcr 
in the United States Nava! Reserve, 
where he served through the Spanish- 
American War on board the Yose- 
mite. Regarding his further career. 
an English ecorrespéndent writes:-— 


This crowded twenty-five years of very 
active American experience into the life 
of Albert Stanley, and flushed with his 
successes he came to England to put bis 
American training to practical use in ,the 
business jworld here, becoming manager of 
that vast system of surface and under- 
ground traffic in London—the greatest in 
the world—known as, the London Consoli- 
dated Underground and General Motorbus 
Association, Ltd. His title came to him 
later, and now the greater honor has come— 
the first man of American business training 
ever to enter the Britfsh Cabinet. 

Sir Albert was in his office at the Boare 
of Trade when a representative of the Asso- 
ciated Press called by appointment to learn 
something of his American experience. The 
Board of Trade is a buge establishment in 
Whitehall, immediately opposite the For- 
eign Office, with Sir Albert’s Office just 
across from 10 Dowring street, where the 
new Prime Minister, Lloyd George, imparts 
his strenuous persenality to all the 
branches of the new regime, 

Sir Albert’s long life in America has 
given him the look of an American business 
man. He speaks like a man from the middle 
West—with a constant strain of god na- 
ture and good humor, particularly wher¥ he 
recalls the hard knocks he received when 
he was gaining his American experience. 

“American experience is a great asset to 
any one.” said Sir Albert. “Travel ana 
experience; those are the only means of 
getting an actual insight into the rea) 
eharacter and metheds of a country. It 
can’t be done by reading books. It is not a 
matter of theory, but of practice. You 
must go to a country if you want to under- 
stard it: live in it and grow'wp In it.” 

And this led Sir Albert, in reply. to in- 
auiries as to how he had lived and grown 
up in America, to relate»-some of the ups 
and down of starting on an American busi- 
ness career. 

“It’s a strange thirg,” said Sir Albert. 
“how TI nearly became a minister of the 
Gospel instead of a Cabinet Minister. That 
was in the day when we were living in 
Detroit, over on the East Side, on Joseph 
Campan avenue. I had already wanted to 
go into the street railway bus'ness, and 
had asked the minister at our church, the 
Rev. John Munday, for a letter to Strathern 
Hendrie, serretary of the Detroit City Rail- 
way. But the good minister and my family 
thought I was better suited for the Church, 
and I’ve thought lately how close I came 
to heing a minister at Detroit instead of at 
London. But_I worked out the other way 
and TI finally got a letter to Strathern 
Hendrie. 

“T remember Soing to present that letter 

to Hendrie. I stopped on the way and sat 
down on a bench in the small park. Grand 
Circus Park. in the centre of the city. As 
T sat there the street cars went jolting and 
‘irgling post, for those were the days of 
the old borse cars, before Pingree and Tom 
Johnson had come on the scene. And as I 
sat dh the bench looking at the ramshackle 
ears going by and felt in my pecket the 
letter to Hendrie I said to myself right 
there, ‘By Jove, I’m going to get on top of 
that concern!’ 
. “Oh, yes, I’ve never lacked ‘self-confi- 
dence and egotism.” added Sir Albert. as he 
laughed at the audacity of his first project 
to “get on top” of the big street railway 
plant aq Detroit. 

“When the letter was presented Strathern 
Hendrie gave me my first job, but I really 
believe the idea was to make it so hard I 
would tire out within a month and go back 
to school. I was put out in the stables at 
the end of the branch line on Woodward 
avenue, Work! It was the hardest kind of 
work. I had to get up at 6 o’clock in the 
mérning, travel clear across the city to the 
branch terminus, start work at 7.30 in the 
morning and keep at it until 10 o’clock at 
night. 

“T was counting the money brought in by 
eonductors one day while on that first: 
joh.” Sir Albert went on, “when suddenly 
ove of the car horses ran amuck and dashed 
up to the window where I sat counting the 
enash. The first I knew the two big fore 
hoofs of the horse crashed through the 
glass and were planted on the cash table. 
My first impulse was self-preservation and 
so I betf’a hasty retreat until the frightened 
animal was brought under control. 

“But that didn’t satisfy the superintend- 
ent of the line. He said I never should have 
ouit the cash even with a runaway horse 
after me. The superintendent was very 
positive and rather excited, and it looked 
as though I was going to be discharged 
there and then. If I’d been discharged it 
might bave brought my American experi- 
ence to a rather sudden end. But I wasn’t 
discharged, and that night the superin- 
tendent’s wife came and explained to me 
that her husband’s streng language was 
due to excitement over the runaway. 

“Later on Tom Johnson -took hold of 
the street railway situation. There was at 
that time a _ well-known local agitator 
named Jim Grant who had great influence 
in stirring up the conductors and drivers. 
So Tom Johnson devised the plan of hiring 
Grant, giving him a good position, and 
thus keeping him under control. Grant 
was made superintendent of one of the 
main lines, and it fell to my lot to get up 
the time schedule for that line. I made 
up the schedule and presented it to Grant 
as superintendent, to go into effect next 
morning. He glanced at it and there was 
an explosion. 

“‘*Not on your life,” he said. “The men 
wouldn't stand for such. hours.” f : 
“Then the men, he. 
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rected against me. Gradually the men 
crowded up to me, menacing and threaten- 
ing, and I backed away slowly until I was 
crowded out of the room. That was the 
end of wy schedule, and the next day Jim 
Grant went home, sick. 

“And as.the schedule didn’t go into effect, 
the chief superintendent sent for me. Now 
it began to look like another discharge. 
But when I told of the exciting scene with 
Grant egging on the men the superintendent 
said he was sorry I had gone through such 
an experience. That was my chance, and I 
had been waiting for it. 

“Why not give me a chance to run that 
branch line,’ I suggested. 

“‘What you, a mere boy, 
tendent?’ 
to lock after the line temporarily. And 

“ ‘Give me a chance; I can do it,’ I urged. 

“He thought it over and finally sent me 
there I stayed and Grant never came back.” 

That was the ‘start of Sir Albert’s steady 
rise, until he was handling the whole rail- 
way system of Detroit and for twenty miles 
around and across the river in Canada. 
Then came the big. New Jersey consolida- 
tion, which appealed to him for the vastness 
ef its physical ond financial purposes, and 
he became the directing head of it. Later 
on, a financial company in Boston thought 
he would be a good man to come over to 
London and look after the underground 
and traction affairs in which it was inter- 
ested. He came to London, becoming finally 
head of its huge transportation system. 

Comparing conditions in the United 
States and England. in industry, railways. 
public utilities. ete.. Sir Albert takes the 
view that the Old World has learned much 
and is profiting greatly from the méthods 
of America, until to-day public service on 
this side is quite abreast of that in Ameri¢a. 
In one respect, he says. conditions are 
hetter over here, as the British public is 
“ingularly sympathetic and appreciative of 
anything dene for its welfare and comfort, 
whereas it was his experience in. America 
that the mixed population made people far 
less appreciative of what the public service 
concerrs were trying to do for them. 

On the whole, however, the new Cabinet 
Minister is an admirer of American 
methods. American energy and American 
characteristics in general. And in the esti- 
mate of that new and vital force in British 
affairs, the new, Prime Minister, Llovd 
George. it was the Americanism of Sir 
Albert and the everlasting push he showed 
to “get on top” that brought him into the 
British Cabinet. 
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PACIFIC COAST LUMBER 


Victoria’ Colonist. 

Speaking at Tacoma a few days ago, Mr 
J.-H. Bloedel, President of the West Coasi 
Lumberman’s Association, expressed his 
very stroug conviction that after the war 
there would be exceedingly large and active 
demand in Enrope for the products of the 
forests of the Pacific Northwest. He said 
vast quantities of building material will be 
required, and he thinks this coast is the best 
available source of supply. On this point 
we do not think there is any room for doubt. 
He suggested that the lumbermen ought t. 
send at least five agents to Europe to ge. 
in touch with the market. Without saying 
so, Mr. Bloedel naturally had chiefly in his 
mind the lumber interests of Washington 
and Oregon. He himself 1s a resident of 
Seattle. 

We commend this matter to the consider- 
ation of the Minister of Lands. He will re- 
member that before the war his predecessor 
planned to send the Chief Forester, Mr. 
MacMillan, to Europe for the purpose of 
makipg our forest products more widely 
known there than they had been. The co- 
operation of the Lominion Government 
was invited and Sir George Foster quickly 
became interested, the result being that the 
Dominion undertook tp finance Mr. Mac- 
Millan's tour, whic when cut short In 
Europe, was extended to South Africa, Aus- 
traiia and elsewhere. A very great deal of 
good work was done by Mr. MacMillan, but 
the war prevented its results from being 
fuily experienced. Our suggestion fs that 
the present Minister shall take the matter 
up again, and either with or without the 
co-operation of the Dominion Government 
and the local lumbermen shall see that a 
thoroughly equipped répresentatjve of the 
Province, and if necessary more than one 
shall be sent to Europe charged with com- 
pletirng the work so admirably begun by 
the former Chief Forester. British Colum- 
bia, being a part of Canada, ought to have 
an advantage in Great Britain and the 
Allied countries over any other timber-pro- 
ducing region. 


as superin- 


THE DEMANDS OF THE WEST. 


Montreal Herald 

The Hon. Gecrge W. Brown, of Regina. 

caused a good deal of head-shaking among 
some of the members of the Canadian Club 
Yesterday, when he told what Western 
Caneda needed to make it prosperous. The 
two main points that he urged were free 
wheat, which would mean that the United 
States would take the duty off Canadian 
wheat and permit much of the western 
crop to be marketed in the United States, 
and free supplies, which means that the 
hefivy protective duty be lowered to a 
basis of taxation for revenue purposes 
only. 
*Both these proposals are calculated to 
eause a good deal of opposition among the 
manufacturing classes of the Dominion. 
There is no doubt, however, that since the 
last election, when the question was fought 
out, the West has become more united than 
ever in favor of such proposals. The big 
farmers’ organizations in the West are 
constantly advocating these measures, and 
tre continually strengthening and welding 
their forces. Within the last few days the 
United Fariners of Alberta, meeting in Ed- 
monton, adopted a platform embodying the 
principles of resolutions passed by the Do- 
minion Council of Agriculture calling for 
an immediate reduction of the tariff be- 
tween Canada and Great Britain and even- 
tual free trade with the mother country 
and reciprocity with the United States 
This convention also approved by a large 
majority the ama!gamation of the Alberta 
Farmers’ Co-operative Company and the 
Grain Growers’ Company. 

The farmers feel that the West will never 
come into its own as lorg as it has to pro- 
duce wheat?in competition with the world, 
pay high protective prices on all supplies, 
and be restricted from selling its product 
in the market where it will command the 
highest price. The manufacturers of the 
Fast may argue as much as they like that 
the Westerners are mistaken as to the 
effect of their proposals. .The Westerners 
claim that they know their own needs 
best, and that moreover they intend to he 
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R. 8. WHITE has resigned Nectar 
customs at Montreal and eaaue to 
first love, the newspaper business, He wm 
be chief editorial writer on the G 
White is an able writer on ec 
commercial, as well as Politica} 
and his return to the Gazette is ane 
more than ordinary importance ip Sinaneigy 


and business circles, 
P.. Bonhomme, genera) manager of 
Insurance (Co; . 


Sauvegarde Life 
s'remch-Canadian institution, dieq on Ss. 
day morning of last week, at his home 
Montreal. He was 53 years of age 5 
Bonhomme organized La Sauy a 
ean The institution had only a pro 
charter at first, but it was sub 
en a Dominion charter in 1911, and teats 
a Dominion license in 1912, : 
CORPORAL RALPH G. MU 
le RR 
has~won the Military Medal, oni = 
the war j 


7 


years prior to the outbreak of 
— aa department of the C 
acific Rallway at Liverpool, 

K.L.R. the day war wae Guteana ‘cant jr 
to France in 1915. He won his honors wal 
rescue of a seriously wounded comrade - 
ne picked up under heavy fire and 

some five hundred yards to toe British lines, 


MAJOR E. HAZEN DRURY, of the Roya 
Canadian Nugineers, wuo died suduenly 
nis residence at Ottawa on Wednesday ¢ 


last week, was associated with the late 
vames Koss in the building of the CPR 
sle was a graduate of the Royal Militar 
College, Kingston, and after consi 
engineering work in other parts of Canada, 
he was appointed resident engineer for the 
Mexican Light & Power Co. at Mexico 
City. Later, at the request of the Canadian 
vuverluineut, be relurued to Canaua, to lake 
iuil charge of the survey of the new Hod 
sulS bay railway. On the Completion of 
‘ais work he was appointed chief engineer 
of a Chilean railway. On the outbreak of 
war he offered his services to the Canadian 
Government, and had been acting as assist. 
ant director of engineer services since that 


time, 
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WILLIAM JAMES CLUFF, President of 
the frm of Ciuit Brotuers, Limited, which 
recently acquired a controlling interest in 
sue Gail brass Compauy, is establisaing for 
ssuiseilE & pruuiiueul piace in luadusirial 
weeGoes 1 Uuafiv. 1 auUuiliol LO Ly Luter 
ests iu Loe fui WHICH bears Le Lame of bm 
cecal and vroiueis, be is present o1 ine Can 
aua Pipe and Steel Company, president of 
tse Ciut Manuiacturiug Company, pres 
ucht Security Company and a airector of 
suet Guarwiau neaily Company. His busines 
~areer Culuuueuceu aS @ CierK WILD tue Tor 
vnto Radiator Company in 1892. Fourtees 


years later he took charge of the Canada 
Iron Pipe Company, which was later reor 
ganized and re-established as the Canada 
Pipe and Steel Company. He organised 
Cluff Brothers Co., in 1909, the Cluff Manu- 
facturing Company, in 1912, and the Secur- 
‘ty Storage Company in 1915. He also played 
a prominent part in the organization of the 
company which took over the Standard Heal 
Sompany of Port Hope. 


GEORGE H. SMITHERS, one of the new 
nembers of the directoriate of the Toronto 
Railway Company, whose appointment in- 
licates increadged representation of eastern 
‘nterests, is senior member of the stock 
brokerage firm of Burnett & Company, 
Montreal. He is a son of C. S. Smithers, s 
past president, Bank of Montreal, and wa 
Yorn in Brooklyn, New York. Educated & 
New York city and in Montreal, he was 4 
member of the staff of the Bank of Montreal 
for some time before joining the firm of 
Burnett & Company, to which he was aé- 
mitted partner in 1887, becoming head of 
he firm in 1894. During his financial career 
he has taken large interest in the work of 
the Montreal Stock Exchange of which be 
veted as secretary-treasurer for a time and 
of which he has been president.’ He bat 
‘ad much to do with the organziation of 
oublic companies in Montreal and at the 
same time has given much of his personal 
attention to public institutions in that city 
including the General hospital, Children’s 
Memorial hospital, ete. 


LIEUT. JAS. McNAUGHT, whose death 
was recently reported in a casualty list from 
Yrance, was a solicitor of the Canadiana 
Pacific Railway, with office in Montreal. 
Born at Walkerburn, Scotland, thirty-three 
years ago, he came to Canada in 1906, after 
qualifying as a solicitor at Edinburgh. Soon 
after he joined the law department of the 
C.P.R. His abilities were quickly appretk 
ated by those in higher authority, and bis 
efforts were rewarded by a promotion #& 
\ssistant Solicitor on Jan. Ist, 1912 I 
was nearly three 
Lieut. McNaught was made one of the 80 
tors of the C.P.R., but when the war broke 
out, like many other Scotchmen, he had the 
fighting fever. 
with the McGill Battalion in the summer 
of 1915. On Nov. 17th, the same year, 


went back to Scotland and enlisted for” 


»ctive service in the Royal Scots as 4 priv- 
ate. He trained all through the winter util 
June, 1916, when he was selected to 

an officer's training course. Lieut. Me 
Navght had no difficulty in qualifying. and 
in October last he was appointed to the 
Batt. Royal Scots, and went to the 
about the beginning of December. He w% 
on the Somme front and was killed @ 
January 7th. 


CHARLES M. SCHWAB considers that 
the attitude of a man’s wife has a deal to 
with his success in business. In “Su 
ing With What You Have,” the little book 
that he has just published, the famous 
master pays the following tribute to Mr 
Schwab: “I can never express the wond 
help Mrs. Schwab has been to me from 
very start. Not long ago a group of mes 
offered me a large sum, $60,000,000, I bellevts 
for half of Bethlehem. I told my wife a 
it that evening. ‘This is a big sum,’ ! 
‘Half of what I have is yours. What 
we do? If we sell, your share, invested 
per cent., will bring you an income of 


a hundred thousand dollars a month for @ 7 


rest of your life.’ ‘We wouldn't sell for five 
times that,’ my wife said. ‘What would 
with the money? And what would you 
without your work?’ I have seen more 
fail in business through the attitude 
by their wives in their younger days t 
from all the vices put together. A 
wife or one who is not in sympathy 
man’s work, who expects impossible 
of taking 
bis work, 


3 


he 


years afterwards that | 


He commenced his training 
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with 
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Land assessed at its full 
actual value and build-, 
ings assessed at 25°0f 
their value; total assess 
ment, $37,646,827, wit 
rate of 11,50 mills, pro 
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School and Library taxes 

Business and General Li 
cense Fees, ete. ...... 
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of approximately $33,500, 
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Capital Assets— 
Cash in Bank, unexpem 
Debentures sold 

Equipment— 
Fire Apparatus 
Horses and Wagons . 
Police Department 
Road Machinery Too!) 
Hospital Furniture .. 
Furniture 
Sewer and Water Mit 


Real Estate and Buildi 
“xhibition Park ..... 
Gaetz Park 
Isolation Hospital 
Civie Centre 
Nuisance Ground 
Lots 5. 6. 7, block 23 
Lots 18, 19, block 24 
Part Lot 5, block 9... 
Hospital 
Rink Property 
Station Park = 
Sewer Outlet land .... 
Waskasoo Park . 
Waterworks Intake ... 
Wocdlea Park 
Cemetery 

Conatruction— 
Boulevards 
Cement Walks 
Roads and Bridges ... 
Waterworks 


Discount on sale of Trea 


Revenue Assets— 


Cash on band 

Cash in Bank 

Arrears of Taxes 
Lands sold for Taxes 1 
Lands sold for Taxes 1 
Lands sold for Taxes 1 
Accounts receivable, pe 
Sewer Connection accts 
Waterworks accounts 
Mortgage. Thomp yn . 
Agreement for Sale. Ce 
Insurance unexpired 
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. 8. WHITE has resigned as é 
toms at Montreal and returneg to by 
t love, the newspaper business, He 
hief editorial writer on the Gasette, x 
ite Is an able writer on economie eu 
pimercial, as well as political Ject: 
his return to the Gazette is an event 


e than ordinary importance in fi 
business circles, ' 


te 


Bonhomme, general of 
bvegarde Life Insurance Co 
nch-Canadian institution, died Mog 

morning of last week, at hig beau 
itreal, He was 53 years of age. . 
homme organized La Sauny e, 

The institution had only ®& pro » 

ter at first, but it was su a 

a Dominion charter in 1011, and rem = 
ominion Heense in 1912, 
ORPORAL RALPH G. MURROW 

Won the Military Medal, was tor four 
* prior to the outbreak of the war 4 
passenger department of the Cc . 
ific Ratlway at Liverpool. He 4 
.R. the day war was declared ana sink 3 
‘rance in 1915. He won his honors in the 
fue of a seriously wounded comrade 4 
icked up under heavy fire and 

five hundred yards to tne Lritish lines, 

OR E, HAZEN DRURY, of th Royal / 
Df) an Kugineers, wuo diea conan at. 


¥residence at Ottawa on Wednesday of 
week, was associated with 


Was @ graduate of the Royal Military 


ege, Kingston, and after considerable — 


1cering work in other paris of C 
yas appointed resident engineer for the 
ican Light & Power Co., at Mexico 


Later, at the request of the Canadian — 


erulueut, be revurued to Canuaua, to lake 
Cluurge of the survey of the new Hud. 

isuy railway, On the completion of 
work he was appointed chief engineer 


Chilean railway. On the outb of 
he offered his services to the Canadian 


‘rnment, and had been acting as assigt- _ 
director of engineer services since that — 


‘ . “il 
ZLLIAM JAMES CLUFF, president of 


firm of Ciui Brotuers, Limited, which © 


Filiy acquired a controlling interest in ~ 
‘a:l israss Compauy, is establisaing for 

i aA prumineut 
‘es iu Uurnriu, 


pince in 
4u BuUALION LO Lis Luler 


u Lue Leu WHick bears We Laue Of Die | 


1d VrOcuels, be is present or Lie Cane | 
Wipe aod Steel Company, president of — 


presl- — 
pecurity £O0uipunuy and a airector of | 


judo Manuiacturing Company, 


lirwsatu meuiLy Company. is business — 


r CoummueuCcea a8 @ CierK WILD tue Lor = 


Radiator Company in 1892, Fourteen 
later he took charge of the Canada © 


Pipe Company, which was later reor- 
zed and re-established as the 


» and Steel Company. 
“inff Brothers Co., in_ 1909, the Cluff Manu- 


facturing Company, in 1912, and the Secur- — 
‘ty Storage Company in 1915. He also played — 


irominent part in the organization of the — 
many which took over the Standard Ideal | 


yany of Port Hope. 
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_ WESTERN CITIES 
WCE PROB| EMS 


OF ASSESSMENT 


gingle Tax Breaks Down 


Under Changed Condi- 
tions of the Day. 


LAND VALUES ARE DECLINING 


Basis of Taxation Will Have to be 
Broadened so That Taxes Are 
Distributed in Accordance 
With Ability to Pay. : 


By C. J. Yorth, 
City Commissioner of Saskatoon. 


The question of assessment and 


taxation has of late, in the West, 
been very much discussed and those 
who were in boom days conscious or 
unconscious supporters of the single 
tax are now beginning to realize that 
the basis of taxation shou!d be 
proadened so that taxes_are distribut- 
ed in accordance with ability to pay. 

Although the assessment in Saska- 
toon during the past three years has 


heen reduced from $56,679,426 to 
$36,400,000, it is admitted by most 
that land values are sti!l too high 
and create a burden which is becom- 
ing almost unbearable upon owners 


of vacant property, 

The argument in favor of the sin- 
gle tax, that it compels the owner of 
land to improve same, has broken 


down, as the owners realize how im- 
possible it is to improve property 


when there is no demand for such 
improvements, 


Force Down Values. 

The time is approaching when the 
redemption period upon property 
sold at the 1915 tax sale will expire 
and when purchasers and the city 


will be in possession of property for 
the amount of taxes in arrear. This 


situation will undoubtedly force down | 


land values, and the city’s assess- 
ment will then require to be still fur- 


ther adjusted. 


During 1916 the city of Saskatoon 
derived its revenue from the follow- 
ing sources :-— 

Land assessed at its full 
actual value and build- 


ings assessed at 25%of 
their value; total assess- 
ment, $37,646,827, with 


rate of 11.50 mills, pro- 
duced $432,938.51 


School and Library taxes, 259,472.64 


Business and General Li- 
cense Fees, etc. ....... 90,308.00 


The above assessment is made up 
of approximately $33,500,000 on land 
and $4,146,827 on improvements. 

The disadvantages of the present 


ystem of taxation are:— 


(1) That im times of prosperity there is 
@ tendency to improve pruperty great- 
ly beyond the normal demand. 

(2) The improvements made during boom 
times create a larger civic expendi- 
ture by way of cleansing, fire, police 
protection, etc., which has to be borne 
by vacant and impfoved property 
alike, although the former does not 
create this expenditure. 

During any prolonged depression it is 
impossible for owners of vacant pro- 
perty to pay the large amount of 
taxes based upon such a principle of 
assessment. 

The poor man who is an owner of 
unimproved property has to pay taxes 
in practically the same ratio as the 
owner who is deriving a revenue from 
his property. 

Approximately one-fifth of a popula- 
tion of a city pay the taxes and about, 
four-fifths go free, although all derive 
some benefit from civic government. 
A short while ago in one of the large 
Western cities it @as estimated that 
twenty-two thousand paid the way 
for 114,200, leaving 92,000 without any 
share of responsibility, 

(6) A working man who happens to be a 
lot-owner shoulders the burden of 
four-fifths of the population. 


A Change Necessary{ 
_ While the above reasons ard the 
situation which has arisen by the 


present system of taxation necessi- 
tate a change, it does not follow that 
the relief given to owners of vacant 
property should be borne by the own- 
ers of improved property. In fact, if 
it is at all possible to distribute tax- 
ation over a greater number, the pre- 
sent burden of taxation on improved 
property shou!d be lessened. 

In older developed communities 
different methods of assessment and 


taxation have been tried out, and un- 
less the principle of ‘‘ability to pay”’ 
is fully recognized the method usu- 
ally proves a failure. The principle 
of spreading the ae taxation 


over the whole of the cominunity, in- 


stead of a'] taxes being borne by one 


section, must a!so be recognized in 
order to establish any just or equit- 
able method of taxation. The follow- 
ing is a short synopsis of the methods 


adopted in the United States and 
(treat Britain to distribute taxation: 
United States. 


The general property tax is the} 
ehief source of revenue in most Am- 
erican cities, which is made up of a | 


tax on real estate, land and buildings, 


varying from 40 to 60 per cent. and 
on personal property. Persona! pro- 
perty includes tangible and intangible 
assets, the former being made up of 
merchandise, automobiles, furniture, 


ete, and the latter includes stocks, 
bonds, mortgages, bank deposits, ete. 
For a considerable time all property 


was levied on alike, which created 
considerable hardship, and in some 


;cases confiscation instead of taxation 


{ was the result. To remedy these 


evils a graded property tax has been 
adopted in many cities, i.e., a high 
rate on land, a lower rate on build- 
ings, and a very low rate on personal 


property. Other forms of taxation 
in the States are: 


(a) The e recording tax, which 
in New York State ts half of one per 
cent. of the face value of real estate 
mortgages. 

(b) The registry tax of three quarters of 
one per cent. upon the face value of 
bonds and stock. ‘ 

(c) The classified or graded property tax. 
Great Britain and France.) 

Local taxes in Great Britain and 
France are based upon actual or as- 
sumed rental value, which is levied 
mm the tenant, although often com- 
pounded and paid by the landlord. 

Other taxes imposed by the Gov- 
ernment are: : 

(a) The land tax, which is levied on 
houses, land, quarries, mines, annul- 
ties, etc., at a rate not exceeding 
one-twentieth of the annual value of 
the property. 

(b) Inhabited Louse Duty which is levied 
upon all dwelling bouses of an annual 
value of $100.00 and upwards. This 
tax is levied upon and payable by the 
occupier. The rate varies from one 
cent to four cents on the dollar of 
the annual value. 

The personal property tax in the 
United States has proved a’ failure, 
and it has been proposed upon sev- 
eral occasions to substitute the habi- 
tation tax of Great Britain and 
France. 

In Saskatoon, if land and build- 
ings were assessed at 50 per cent. of 
their present value, the assessment 
for 1917 would be approximately: 
Land, $16,000,000; property, $9,000,- 


POST OF CANADA 


000; total, $25,000,000, or $11,250,000 
less than the present assessment. 
which, with a total rate of 20 mills 
would mean a loss of revenue amount- 
ing to $225,000. This loss would re- 
quire to be raised by one or more of 
the above methods of faxation, or an 
increase in the rate. 
Arrears of Taxes. 

It is inadvisable to make any al- 
teration at the present time in the 
method of eolleeting arrears of taxes. 
as the present figures would tend to 
show that it is working out success- 


| fully: 


Taxes collected 
includ'’g arrears 
$873,267.00 


Tax levy 
$1,227,547 .00 
1915 .... 967,265.00 986,418.00 
1916 .... 995,497.00 821,769.00 


The whole question is one of con- 


19M .... 


‘siderable complexity, and no decision 
‘should be arrived at until the whole 


matter has been thoroughly investi- 
gated; but there is no doubt that a 
more even distribution of taxation 
than at present in vogue will have to 
be adopted in the near future. 

No investigation of the present 
svstem of local taxation, with the 
view to a redistribution of the bur- 
den, would be complete without in- 
vestigating the distribution of pro- 
vincia] taxation in the cities, towns 
and country. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from 


investors who are readers of The Financial Post. 
ing securities are answered by mail direct. 


Many questions respect- 
We would remind correspond- 


ents that it is now necessary to enclose three cents in postage stamps tp 


cover postage on answers direct. 


Canada Steamshiops. 
J. F., Halstead Lane, Barrowford, Lanca- 
shire—Could you give me any informatior 


about the earnings and prospects of Canada 
Steamships, preferred and common? 


Canada Steamships has enjoyed a 
year of great prosperity. As state” 


in THE FINANCIAL POST last 
week, a dividend of 7 per cent. has 


been declared on the preferred stock. 
This leaves 514 per cent. due on 
back preferred dividends. It is ex- 
pected that this balance, together 
with the regular dividends of seven 


per cent. for 1917, will be paid some- 


time during the year, probably with- 
in a very few months. While the 
annual statement has not yet been 
made public, earnings for 1916 are 


estimated at $4,000,000, and net 
profits at $2,500,000, 
Predicti¢ns are heard that a divi- 


sion will be paid on the common early 
in 1918. This of course will depend 
largely upon developments in the 


meantime and the ability of the com- 


pany to maintain something like the 


present earnings. The prospects are | 
that 1917 will prove a very satisfac-! 
tory season both on the Great Lakes , 
and on the Atlantic. There are 
plenty of opportunities for chartering 


boats at high rates and practically 


' City of Red Deer, Alberta 


Financial Position as at December 31st, 1916 


ASSETS. 
Capital Assets— 
Cash in Bank, unexpended 
Debentures sold 
Equipment 
Fire Apparatus 
Horses and Wagons 
Police Department 
Road Machinery Tools, etc. 
Hospital Furniture 
Furniture 
Sewer and Water Materials 


balance 


Real Estate and Bulldings— 
Exhibition Park 

Gaetz Park 

Isolation Hospital 

Civie Centre 

Nuisance Ground 

Lots 5. 6. 7, block 23 

Lots 18, 19, block 24 

Part Lot 5, block 9 
Hospital 

Rink Property 

Station Park 

Sewer Outlet land .. 
Waskasoo Park 
Waterworks Intake 
Woedlea Park ....05 
Cemetery 
Construction— 

Boulevards 

Cement 
Waterworks 


eee ee eeeneee eeeeeeerrereerer 


Discount on sale of Treasury Bills 


ASSETS. 

Revenue Assets— 

Cash on hand 

\ 

Cash in Bank 

Arrears of Taxes 

Lands sold for Taxes 1918-14... 

Lands seld for Taxes 1915 

Lands sold for Taxes 1916 

Accounts receivable, per list 


Sewer Connection accts. receivable . 


Waterworks accounts receivable 
Mortgage, Thomp mn 


Agreement for Sale. Cement Builders. 


Insurance unexpired 


We hereby certify that we have audited the Boo 
‘ Tierpenhan Sist, 1916; and that the Bbove B 
im our opinion presents a cer 


ht months ending 
ks of Atcount at that dete, and 


DUMNRGNS 4 chcucin saat ence eae 
Roads and Bridges 


Capital Liablilities— 
Debt . 


Dehbenture 


Capital Surplus 


on 


$ 2,689.34 


300.09 
636.76 
5,6€5.35 
1,169.89 
4,617.75 


16,523.68 


59,676.89 
4,115.00 
499.88 
91.005.90 
17,352.56 
1.590.900 
1,000.00 
579.25 
42,94€.82 
1.¢48.45 
31.515 76 
4.500 00 
22.489.38 
4.000.00 
2.84.15 


° 


2,590.00 

—__——— 287,754.05 
3.906.73 
72.362.87 
40.656 14 
90 387.29 
66,267.09 

272,830.12 


( LIABILITIES. 
Soa Ren SENG Seb ee tg oh wpa Keene $357,771.93 


ee $581,172.19 


$581,172.19 


Revenue Liabilities— 


Accounts payable, 
3519.76 


2 500 23 
88 590.7 
3.F97 32 
T5861 
19,377.64 
2.488 30 
29) 05 
741.28 
108.00 
2.500 00 


111.77 
132.503.67 


Debenture Principal, 


Sinking Fund 
Suspense 


Reserve 


Surplus 


$713.€75 86 


ed ‘ 


(Signed) 


_. BALDWIN, 


of Account rs Sees 
t is true 
en aa of the affairs of the City of Red Deer. 


DOW AND BOWMAN, Chartered Accountants. 
y ‘ 3 . x 3 


LIABILITIES. e 


per list $ 16.749 53 


Bills payable, Bank Montreal....+ 
Bills payable Merchants Bank....... 
+ Account Sewer 


Treasury Bills .....- 
Trensury Bills, Interest 


unpaid 


Debenture interest unpaid 


132.503.47 
$713 C75 & 
——— 


he City of Red Deer for the 
— Pesehat as shown by the said 


' . 


ee) 


all available’ tonnage is booked 


\uthorities on transportation and 


hipbuilding foresee a period of pros- 
verity and high rates throughout the 
duration of the war and for some 
‘ime after its conclusion. Barring 


inforeseen developments the future 
of the company is reasonably bright 


but it must not be forgotten that the 
times are abnormal] and that there is 
an element of uncertainty in the af- 
fairs of companies whose operations 
are in close relation to war condi- 


tions, So far the management has 


shown marked ability and resource 
fulness in successfully coping with 
difficulties which have arisen and in 
taking advantage of opportunities 


created by the great conflict, 


Canada Car Preferred. 


T. H. B., South Bend., Ind.—Would like 
what information you can give me in regard 
to Canada Car and Foundry preferred. What 
s the prospect of this company paying up 


back dividends. Do you consider it wise to 
sell now or hold for a better price? 


If T. H. B., has followed the mar- 


ket closely, he knows that Canadian 
Car preferred jumped from 60% to 
73¥4, an advance of 13 points, during 


the week ending January 27, Since 


that time it has declined in sympathy 
with the market generally and at the 
time this comment was written, it 
was quoted at 67. These are panicky 
times, and it is. difficult to predict 


‘what the future has jn store, It 


would not appear to be a good time 
to sell a stock like Canadian Car. The 
Russian ear order which has caused 
the directors and shareholders of the 


‘company great concern, is now about 
cleaned upg and THE FINANCIAL 


| POST understands on good authority 
'that in spite of the Kingsland 
fire loss, it will show a profit. The 


final report on this transaction is ex- 


pected very soon. It js confidently 


expected that a dividend will be de- 
|elared on the preferred stock very 
shortly, but just how much .has not 


jbeen indicated, The company start- 
ed the year with orders aggregating 
| $22,000,000, according to Vice-Presi- 
‘dent Butler, and at the present time 
they have extensive steel car orders 
for the French Government in sight. 





Great West Permanent. 


J. D. W., Vibank.—Do you consider in- 
vesting money in the 5 per cent. debentures 


| in the Great West Permanent Loan Com- 
| pany-as safe? 


Judging from the figures presente? 


‘n the last financial statement, the 
Great West Permanent Loan Com- 
nany should be in a position to give 
every reasonable guarantee for the 
‘return of debenture funds. We be 
lieve that from -the standpoint of 
safety your money would be as safe 
with this concern as the majority of 
those doing a similar business. At 
the same time the management has 
for some time been subject to the 
eriticism of a faction of the share- 
holders and the situation is unset- 
tled. It is expected that, at the next 
annual meeting to be held in the 
near future there will be a consider. 
able flurry. The dissatisfied share- 
holders are demanding that an in- 


1 bao, ee 


Island. 


interest. 


bond interest. 


a circular statin 


market. 


17 St. John Street 


THE AREA of RHODE ISLAND 


HE first mo e 6% bon . 
© an ous % ds of the larg 
the continent, are secured 
and virgin timber holdin 
in extent to the area of the State of Rhode 


@Since this aap aera inception earnings, 
even in years of 
been approximately double the bond 


@_Earnings for last year were four times and 
are now running at the rate of six times the 


@{At the current market price the bonds can 


be had to yield over 614%. We have issued 


bonds will be su 
ciation in value. 


@The bonds are listed on the Montreal 
» Stock Exchange where they enjoy a broad 


Complete information on request } 


GREENSHIELDS & COMPANY 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


p and paper producer on 


y¥ modern plant 
in Canada : al 


usiness depression, have 


why we consider that these 
ject to considerable appre- 


Montreal, Canada 


oR’ Me? > oie > ee ee ee eo ee ee ee 


ener ere ee ee re re SS 


company and its subsidiaries be tak- , 


en. We do not think that the actual 
pos.ition of the company will be af- 


fected by any enquiry which may be 
nade, but there may be a period of 
unset tledness ahead which the aver- 
age e@onservative investor might wish 


to aveid. The last financial state- 
ment showed a surplus of reserve of 


$685,90.3,*which provides a substan- 


tial margin of safety on the deben- 
tures outstanding amounting to ¢1,- 
354,212. 


C.P.R. Common. 


C.P.R. common stock is ‘traded in 
by practically all responsible stock- 
brokers in Canada. We would ad- 


Vise you communicating with one of 


the well-known firms at Winnipeg or 


Toronto. You wi!l probably note at 
the same time that the price of 160, 
which was ruling at the time you 
wrote your letter, has, under the in- 


fluence of the new German submarine 


policy and the uneertain situation in 


the United States, declined below 
Evens This appears to be a low price 
in relation to the company’s divi- 
| dend and earning power and must be 


J. D, W., Sask.—Is it possible to purchase regarded as a reflection of the abnor- 
C. P. R. which is selling around 160 and mal and uncertain conditions prevail. 


where might one apply for it. 


ing. 


’ 


The Northern Trusts 
Company 


HEAD 


OFFICE 


BALANCE SHEET as at Decernber 31st, 1916 


ASSETS, 


Capital. Account 


Real Estate, Mortgages and Agreements 


Advances to Estates 
Municipal Debentures 

Real Estate 

Head Office Building 
Deposit with B.C. Government 
Acesunts Receivable 


Cash on hand and in Bark ,, 


Guaranteed Account— 


Real Estate Mortgages and Agreements 


Cash in Bank 


Trust and Agency Account— 


Real Fetete Mortgages and Agreements 


Coach in Ponk 


Hstates and Truste— 
Trrealized 
Trust Investments 
Cash on hand and in Bank 


{ 
| Capital Account— 
; 

Reserve 


Capital Stock Authorized 
-*“ Profit and Loss Account 


Dividend due January 1, 1917 


Assets under Administration 


LIABILITIES, 


S33sissz 


$ 2,026,668,27 
$ 1,394.259,81 
13,033.71 

$ 1,407,292.52 
2,445.182.04 
25,164.49 


6,623.149,.27 
255.093 97 


2,470,376.53 


7.022,825.15 
$12.927,162.47 


Capital Stock Subscribed and Paid Up 


407.135.54 


“$1,907 125 54 
€0,000.00 


Tinton Rerk of Canada, Deposit Receipt deposited with B.C. 


Government 


Mortgege T.oans in process of completion 


Accourts Pavahble 


Interest Accrued on Guaranteed Trust Funds 


Guaranteed Account— 


Guaranteed Fnnda for Tnvestment 6 


Trvret and Ageney Account— 


Trvat and Agerev, Funds for Investment 


Fetotes and Trusts— 
Fetetes onder Administration 


Liabilities in connection therewith 


on nn nn 
27-1n0 OR 
6.520 99 
FAS.26 


$ 2,026,668.27 


1.407.292 52 
2,470,376.53 


7.072. 895.15 


@19 097 10047 


PROFIT AND Tose accouny, 
As at December 31st, 1916. 


Belonre as at Dezember 2tet, 1995 


Less Business Profits, War Tax for 1915 


Net Pronts far the 
VManaramert 


Tax for 1916 


Arnvronriated e« followe: 
Dividend at R&%, ner annum 
Traneferred to Roegerve 


vear 91F aftor 
writing down preperties and allowing for War 


$123 022.62 


deducting Penongse of 


154 119 91 


7037 re 


We have andited the hoake ond acoornts af Tha Northern Tenete Com. 
nanv for the vear ended Neremhar 2tet 101k. and hate eramined the Mort- 
goeoa and Agreomerte held as seerrity for Inane and fannf some fn order, 
Woe herohy certify thet In one aninion the foregcing Ralance Sheet fs nra- 
perly drawn nn sn ag ta erhthtt a tena and cornet view of the Camnenr’s 
affairs ae at Dacemhor 21et. 1918 ond te In acrnrdagee with the hark of the 


Company. All our requiremente aa Avdttore have 
P.. ¢..8. 


Winnipeg, January 23rd, 1917. 


ramnited with. 


TURNER & CO., C.A,, Anditors. 





‘DOMINION 
WAR LOANS 


The distributing organization of our Bond Depart- 
ment, together with our Stock Exchange member- 
ship, enables us to place at the investors’ disposal 
uneacelled facilities for buying and selling of 
Dominion Loans. 


A. E. AMES & CO. 


Union Bank Building 


53 King Street West, Toronto, Canada 


Montreal Office: Transportation building. 


Established 
1889 


Investment 
Bankers 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


fORONTO WINNIPEG 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 
hand for investment. .Write for particulars and list: of 
offerings. 


Royal Bank Building, Toronto 


$4,668 City of Chilliwack, B.C. 
, 6% DEBENTURES 


, Maturing Nov. 1, 1936. 
PRICE TO YIELD 64% 


Brent, Noxon & Co. 


TORONTO 


Interest yearly 


Investment 


Dominion Bank 
Bankers 


Building 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


Dealers in 


Government, Municipal and 
Corporation Bonds 


Write for list with full oarticulars. 


ROYAL BANK BUILDING, TORONTO, CANADA 


61 Broadway Dime Bank Bldg. Harris Trust Bldg. 
New York, N.Y. Detroit, Mich. "Coleane, Ill. " 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 
Branches: 
TORONTO ONTR WINNIPEG 


Escape The Frost! 
1. In Victoria or Vancouver, B, 
Canada’s own Winter Resorts and spend your 
Money at Home. 

Average Sunshine 5% Hours Daily 
Splendid roads for Motoring—Golf the Year round 
—Fishing, Hunting and Shooting. 

Three Superb Trains Leave Toronto 
Each Week 
Get full particulars, through Tickets and Reserva- 
tions eoaregmeccest C.N.R. Agent, or write General 


» T > 
or Wine ee Teenainy Cae Sere ee 


‘and Mexico. 


WHE FINANCIAL POST OF CANADA 


NEWS OF THE BOND 


REVIEW OF THE 
‘BOND MARKET 


FOR YEAR 1916): 


Continuation of E. R. 
Wood’s Analysis of Past 


Year’s Business. 


CONDITIONS MONTH BY MONTH 


An Interesting Retrospect of Onut- 
standing Events of the Year in 
the Field of Government | 
and Municipal Borrowing. 


By E. R, Wood, President Dominion 

~ Securities Corporation, 

General optimism and the usual 
heavy dividend disbursements started 
January off with a brisk bond mar- 
ket. Heavy cash payments were 
made on January 3rd by War Loan 
purchasers to take advantage of the 
discount. Substantial advances took 
place in the prices of Municipal 
bonds in particular, due partly to the 
scarcity of offerings and partly to 
the superabundance of funds seeking 
investment. Even copious liquida- 
tion of Canadian securities by Lon- 
don failed to stop the advance in 
prices. War loan bonds rose steadily, 
while the larger Ontario Cities, as 
the weeks passed, sold on even a high- 
er yield basis. The announcement of 
the taxation of profits by the Min- 
ister of Finance in February did not 
materially affect the bond market, 
while stocks continued their upward 
trend. 


Anxiety Over Mexico. 

In March there was some slacken- 
ing in the American demands for our 
securities, due to anxiety there over 
the political situations with Germany 
This, however, did not 
prevent the Dominion of Canada’s 
$75,000,000 American Loan from be- 
ing a great success. These bonds 
have sold at a substantial premium 
ever since, despite the many vicissi- 
tudes of the market there. 

The period of April to June was 
particularly marked by the large 
amount of Provincial Government 
issues made, almost every Province 
borrowing in the American market 
in that interval. Even the Colony 
of Newfoundland for the first time in 
its history entered the United States 
as a borrower, successfully placing 
$5,000,000 three year 5’s. Competi- 
tion among investment houses, both 
Canadian and American, for these 
various issues resulted in very high 
prices being paid—in some instances 
a premium over a 5 per cent. basis— 
with the result that redistribution 
was somewhat slow. 


London Liquidation. 

At this time the British Chancellor 
of the Exchequer instituted a super- 
income tax against the non-depositors 
of specified American securities. This 
reduced to a considerable extent Lon- 
don liquidation of Canadian secur- 
ities, the owners naturally preferring 
to retain these securities and let their 
American holdings go. During July 
and August the American demand for 
Canddian bonds became very uncer- 
tain, owing to the acuteness of the 
Mexican situation, but steadied after 
Allied successes, though the volume 
purchased was relatively small. 


‘Considerable prominence was given 
at this time to the proposed refund- 
ing operations by Manitoba, Sask- 
atchewan and the City of Winnipeg, 
with a view to replacing some of 
their Sterling loans in London by 
currency issues in the United States. 
While the British Treasury endeavor- 
ed to facilitate this procedure by fix- 
ing deposit prices, the low figure 
failed to attract many bonds, and in 
the absence of the Super-tax the se- 
curities were not forthcoming on the 
seale expected. 


Refunding Plans. 

It may here be pointed out, too, 
that while prima facie such refund- 
ing appears good business, authorities 
are by no means agreed that the op- 
eration is profitable to the original 
borrower to the extent the public 
have inferred. Higher interest 
charges, sinking fund complications 


Features of the Week 
pervaded the 

back is still as pronounced as ever. 
What business is being done is largely 
in Anglo-French bonds and the new 
United Kingdom notes. Domestic 
issues are decidedly quiet. Bond houses 
are already engaged in making pre- 
parations for the next war loan Gnd it 
is understood that a committee of deal- 
ers waited on the Finance Minister 
this week to present their views on the 
subject. Opinion is divided in bond 


circles as to the possible effect of the |. 


entry of the United States into the 
war. Some dealers incline to the view 
that as the yield on Canadian issues is 
relatively high there will always be a 
good demand for our bonds across the 
line. Others question the capacity of 
the United States, in view of possible 
immense war borrowings, to absorb 
many Canadian issues. 


the publicity given in the American 
Press to such refunding operations, 
was to greatly unsettle the American 
market at the time, as natfrally the 
investor there was led to believe he 
would have the opportunity of pur- 
chasing our premier grade securities 
at bargain prices—a hope which was, 
of course, not realized. Moreover, 
the American investor was not par- 
ticularly responsive because of the 
inereasingly attractive terms offered 
him by the various European and 
South American borrowers at that 
time. This tendency was particularly 
noticeable in the latter part of Aug- 
ust and September wnile within Can- 
ada, anticipation of the new Domin- 
ion War Loan caused all buying to 
fall off. 


Second War Loan. 

‘The record breaking War Loan 
subscription of $200,000,000 in res- 
ponse to the Finance Minister’s re- 
quest for $100,000,000 was a great 
stimulus to the bond market and a 
wonderful tribute to the practical 
patriotism of the Canadian people. 
Special mention may be properly 
made here of the splendid work of 
the bond dealers throughout the 
Dominion, the success of the issue be- 
ing in a large measure due to their 
energetic and unselfish efforts—un- 
selfish, firstly, because in their efforts 
to popularize the loan they freciy 
spent the commission allowed them; 
and secondly, because they enthusi- 
astically co-operated in diverting to 
the War Loan many millions thai 
otherwise would have m-ant profit- 
able transactions to themselves. 


November witnessed the recurrence 
of high bidding for our. Canadian 
municipals, the Cities of Toronto and 
Montreal realizing splendid pices a3 
a result of keen competition. Con- 
siderable interest developed in Rus- 
sian rouble bonds, owing to the spec- 
ulative possibilities of Russian ex- 
change and the activities of certain 
houses in presenting these securities. 


British Borrowing. 


Toward the end of November J.P. 
Morgan & Co., announced the intend- 
ed borrowing by Great Britain and 
France in the American market on 
short term Treasury Bills, and had 
actually completed substantial trans- 
actions, when the Federal Reserve 
Board issued a public statement prac- 
tically warning American banking 
institutions against such investment. 
While well intended, the procedure 
adopted by the Board was much 
criticised both at home and abroad. 
Great Britain and France immedi- 
ately requested the withdrawal of 
the offerings, and a decline in all 
foreign bonds followed in the Ameri- 
can market. This, however, did not 
prevent the Province of Ontario from 
successfully disposing of $2,000,000 
of bonds in early December at a good 
price in the United States, though the 
market there became gradually more 
unsettled. When, therefore, the 
peace suggestions of the Central 
Powers were made public (followed 
almost immediately by President 
Wilson’s ‘‘Peace’’ Note) a panic in 
the New York Stock Exchange en- 


ued, stocks fell from ten to twenty 


points, while the bonds of the belli- 


gerent European countries receded 
substantially. Similarly on our Can- 
dian Exchanges, stock values fell in 


sympathy, but Canadian bonds, both 
here and in New York, held firm. 


Financially speaking, therefore, 1916 


and uncertainty as to interest rates/elosed with many a stock speculator 
ten years hence, doubtless are ques-| heavy of heart and light of pocket, 


tions to which government and muni-| ot with investors in 


cipal authorities are giving consider. 
ation before embarking on simile 


Canadian 


rer 


MARKET 
VERDUN SELLS 


LARGE ISSUE 
ON WEDNESDAY 


Last Week’s Vancouver Sale 
Reported to be Still 
in Doubt. 


KINGSTON WAS A BORROWRE 


Number of Sales During the Week 
Has Been Limited and New 
Offerings Continue Deci- 
dedly Scarce. 


The most important sale of. the 
week was that by the city of Verdun 
on Wednesday. The Council dispos- 
ed of an issue of $250,000, 10-year, 
54 per cent. bonds to tite Montreal 
bond house of Hanson Bros. The 
sale price was 97.05. The issue econ- 
sists of gold bonds payable in: Ver- 
dun, Montreal anc New York. 

The city of Kingston came into 
the market early in the week and in- 
vited tenders for an issue. of $60,000 
bonds, bids to be eonsidered on 
Thursday. At time of writing the 
result of the sale had not yet been 
announced. 

Bridgeburg Sells Locally. 

The town of Bridgeburg sold this 
week to E. and E. J. Hawkins, local 
investors, an issue of $8,500, 6 per 
cent., 15-instalment, road bonds. Ten- 
ders were not formally invited, but 
several bond houses submitted offers. 
The issue was placed at $100 pre- 
mium, Following is the list 
tenders :— 

Ba eee GG ee $8,464.00 
E. and EB. J. Hawkins .............. 8,600.00 
Cr Ras Bettas B Oi nic vs coed ck ete 8,524.00 


R. C. Matthews & Co. ............. 8,563.75 
SRDUNINE RUMGES. sisi hax + xa vkede <6 kun 8,500.00 


Two Sales of Sandwiches. 


Both the town of Sandwich and 
the township of Sandwich South sold 
bonds recently. The former disposed 
of three blocks, of six per cent. bonds. 
of which $5,428.12 were 10-instal- 
ment; $5,659.28 were 15-instalment 
and $25,287 were 10-instalment. The 
issue was awarded to Brent-Noxon 
& Co. 

The Sandwich South issue also 
consisted of three blocks—$2,000, 5 
per cent., 10-instalment, local im- 
provement bonds; $2,007.05, 6 per 
cent., 7-instalment drainage deben- 
tures and $5,253.87, 6 per cent., 10- 
insta!ment drainage debentures. The 
successful tenderers were C. H. Bur- 
gess & Co. Following is the list of 
tenders, the first two being rejected 
on account of the inelusion of condi- 
tions which the township did not 
wish to accept :— 

Imperial Bank (reject) 

Stimson & Co. (reject) 

C. H. Burgess & Co. (award) 
Wood, ‘Gundy & Co. oo... cece 
W. L. McKinnon & Co. ............ 
Macneil] & Young ................ 
Brent, Noxon & Co. ..........:... 
Mulholland, Bird & Graham ...... 


BOE Cry MEOUEMOWEE: idol cncis'ee Va Sains 
Canada Bond Corporation ........ 
L. G. Board Sale. 

. The sale of school distriet and ru- 
ral telephone company bonds on Tues- 
day by the Local Government Board, 
Regina, resulted as _ follows:—Hol- 
beck S.D., $1,800, to W. L. MeKin- 
non & Co.; Malden §.D., $1.200, to 
Goldman & Co.; Shamrock S.D., $1,- 
000, to W. L. McKinnon & Co.; Wolt 
Willow S.D., $1,500, ts W. L. Me- 
Kinnon & Co.; Luton R. T. Co., $750, 
to Nay & James, Regina. The schools 
were 7 per cent., 10-instalments, and 
the telephone issue, 7 per cent., 15- 
instalments, 

The Vancouver Sale. 


The sale of one, two, and three- 
year notes last week by the city of 
Vancouver amounted to $1,700,000, 
not $3,000,000, as announced in ear!y 
despatches from that city. The total 
was made up of $200,000 one-year 
notes; $200,000 two-year notes, and 
the balance in three-year notes, all 
bearing interest at 5% per cent. and 
issued against arrears of 1916 taxes. 

The tenders received and consid- 
ered were as follows:— 


Lumbermen’s Trust Co. ........... 
Wolverton & Co. .....-...-....055 
Spitzer, Rorick & Co. ............. 
A. F. Bernstein 


Terry Briggs & Co, and Edward 
TOO THAI as i ween vs Sen dokecs 97 


The issue was awarded tentatively 
fo the Luamberm Trust Co., 
Sea i 


—— 


R.C.MatthewsaCo, | 


Government 
and 
_Manicipal 
Bonds 


~ C.P.R. BUILDING 
"TORONTO 


Canadian 
Government, 
Municipal 
and 
Corporation 


BONDS 


R. A. Daly & Co. 


Bank of Nova Scotia Bidg. 


Toronto 


of |) 


TENDERS WANTED. 


Owen Sound, Ont. 


TENDERS FOR DEBENTURES. 


GEALED Tenders will be received up to 
\? three o’clock in the afternoon of Mot- 
day, February 19th, 1917, for the following 
Debentures of the Corporation of Owe 
Sound. ‘These Debentures are all payable 
at the end of twenty years, from the date 
of issue. Interest payable half-yearly at 
the Union Bank, Owen Sound. 

Local Improvement By-law 1771, $387,2%, 
interest 5%. 

Local Improvement By-law 1772, $882,286, 
interest 5%. 

Local Improvement By-law 1773, $50,361, 
interest 54%. 

Local Improvement By-law 1774, $229,504, 
interest 54%. 

Delivery and funds Owen Sound. 

The lowest or any tender not necessarily 
accepted. All tenders to be so marked and 
addressed to the undersigned. 

A. F. ARMSTRONG, 
Town Treasurer. 


Owen Sound, Feb. 6th, 1917 


The company later asked for more 


time, naming February 20 as the 
limit for consideration of the roll, 
but this concession the city refused 
to grant, and the sale accordingly 
fell through. 
awarded to Spitzer, Rorich & Co. at 


97.75. 


PRICE NOT EXCESSIVE. 
Former Proprietors of St. Joba's 
Waterworks Get $112,750. 

The Court of Review at Montreal 
last week confirmed the judgment of 


The issue was then § 


the Superior Court, rendered by the” 
late Mr. Justice Charbonneau, award-) 


ing Dame Georgette Roy, et in, et ah 
former proprietress of the water 
works at St. John’s, Quebec, $112, 
750 for their properties expropriated 
by the town. The town had offered 
$50,730 for the waterworks, bat the 
owners wanted $408,380. They wert 
awarded $112,750, and the munitr 
pality appealed, but the award wa 
sustained on all points. 
termined that the value of the wale 


It was de 


works was $112,750, of which sum” 


$100,000 was held to represent th 
materia] value of the works, and 

balance of $12,750 was allowed # 
compensation for the net revenue 
from the works for the period of @ 


vears—that is to say, from 1912, the | 


date of the expropriation, until 
the year in which the exclusive 


vileges under the charter of the ¥#” 


terworks wil] expire. 


The Sarnia Board of Trade ms 
asked the City Council that exemh 


tion from taxes be granted for #: 


year on all new houses built in ti 


city. Owing to the high cost of me 
terials, some builders have give? 3 


and as the a? 


. " e 
j = 


4 


becoming it 


‘CITY. OF Mc 


CATHOLIC § 
COMMISS 


(Issued by Ste. 


514% Bc 


Due: 1953. 


Denom 


Ste. Clotilde is one 


“Municipalities of M 


been annexed to the M 
School Commission duri 


sion of Parliament. 


By this annexatio 
become the direct 


ont 


nt 
ob 


Montreal Commission, 


sumed all-assets and li 


Clotilde. 


PRICE ON APPI 


RENE-T. LE 


Government and Mu 


160 St. James Str 


} Telephones: Main 1 


-SOLICIT 


MONT 


P.O. Box 856. Cables—‘ 


1251. 
Uni 


Tel. M. 1250, 


Cod 


0 


C. H. CAH! 


BARRISTER AND 
Transportation Buildin 


MONT 


RE 


TORONT 


BLAKE, LASH, ANG 
Barristers, Solicit 
Canadian Bank of Com 
Toronte 


Cable Address: 


Blakes, 


General Solicitors for th 
of Commerce, National 


Limited, etc. 


CHARTERED ACC 


EDMONTON, 
Baldwin, Dow & 


Jackson Bloc 
TORONTO 


Rutherford Williamson & Qo, 
Street, Eas 


CONSULTING E] 


MONTREA 
W. J. Francis & Co. - 


The Maxi 


Securi 


Real Estate Mortgag 


vestors the maximum 
More than twenty-eight 


lars of this 
metts are 
carefully selected 
estate securities. I 


t is 


the funds entrusted to 
our Debenture-holders 


thus assuring 


SAFETY OF PRINCI 
CERTAINTY OF IN 


Nhat the conservatiw 


small means may 


be 


advantages of this m 
security, we issue our ¢ 


sums of one 
upwards. 


hundred 


write us for particula 


Canada Perr 


Mortgage Co 


Pald-up Capital - $ 
Reserve Fund - 


Investments - 


Toronto Street 


ESTABLISHED 


Will Make Munit 


The Luxfer Prism 


in a position to assis 


ing certain parts of 
Or other machine v 


would be glad to gi 


formation regarding 


capacity, etc. 


The Luxfer Prism C 


296 Richmond St. 


Chartered T 


ru 


Executor Comr 


aceepte funds for | 
selected first mortga 
{ts own Guarantee 


of principal and in 


guarantee provides 
tlals of a high-clas 


_.~~good” interest retu 
paya 
pal. 


promptness of 
curity of princi 





Government 
and 
Manicipal 
Bonds 


C.P.R. BUILDING 
TORONTO 


Canadian 
overnment, 


Municipal 
. ee 
Corporation 


Bank of Nova Scotia Bldg. 


Toronto. 


TENDERS WANTED. 2 
wen Sound, Ont. 


rENDERS FOR DEBENTURES. 


LED Tenders will be received up te 
three o'clock in the afternoon of Mon- 
ay, February 19th, 1917, for the following 
Debentures of the Corporation of Owen 
‘ound, These Debentures are all payable 
the end of twenty years, from the date 
Rshe, 
tinion Bank, Owen Sound. 
‘al Improvement By-law 1771, $387,217, 
at 19%. 
‘al Improvement By-law 1772, $883,286, 
sf I% . 
‘al Improvement By-law 1773, $50,361, 
st 514%. 
“al Improvement By-law 1774, $220,514, 
ast 544%. 
ivery and funds Owen Sound. 
» lowest or any tender not necessarily 
ted. All tenders to be so marked and © 
sacl to the undersigned, 
A. F. ARMSTRONG, 
Town Treasurer. 


nm Sound, Feb. 6th, 191% 
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at St. John’s, Quebec, $112,- 
- their properties expropriated j 
e town, The town had offered | 
80 for the waterworks, but the 4 
rs wanted $408,380. 
ded $112,750, and the 
vy appealed, but 
ined on all points. 


ined that the value of the wate? | 


s was $112,750, of which sum 5 


000 was held to represent 
rial value of the works, 


the works for the period of 12 


s—that is to say, from 1912, the 


of the expropriation, until 1 

year in which the exclusive 

es under the charter of the W# = 

orks will expire. . 
il encemeeemnenntl 


” 


e Sarnia Board of Trade haé; 
i the City Council that exemp 
from taxes be granted for 
en al] new houses built m 
Owing to the high cost of ® 


ls, some builders have give? w 
hing houses and as the 4 

dwellings is becoming scute, © 
ees pete ay aaah 


Interest payable half-yearly at | 


They were | 
munith 7 
the award was = 
It was de ~ 


and the 4 
ee of $12,750 was allowed 88” 
hensation for the net revenues = 


$39,000 


b cITY OF MONTREAL 


CATHOLIC SCHOOL 
COMMISSION 


(Issued by Ste. Clotilde) 


514% Bonds 


Due: 1953. Denomination: $1,000. 


Ste. Clotilde is one of the School 


“Municipalities of Montreal which have 


been annexed to the Montreal Catholic 
School Commission during the last Ses- 
ion of Parliament. 


By this annexation these Bonds have 
become the direct obligatfon of the 
Montreal Commission, which has as- 
sumed all assets and liabilities of Ste. 


Clotilde. 
PRICE ON APPLICATION. , 


RENE-T. LECLERC 


Government and Municipal Bonds 


160 St. James Street 


{ Telephones: Main 1260 and 1261 


‘SOLICITORS 


MONTREAL 


P.O. Box 856, Cables—‘Nahac, Montreal,” 
Tel. M. 1250, 1251. Codes—Liebers—West. 


Union, 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James St., 
MONTREAL, 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 

Cable Address: Blakes, Toronto. 


Genera) Solicitors for the Canadian Bank 
National Trust Company, 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide 
Street, East. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 2382 St. James St. 


The Maximum of 
Security 


Real Estate Mortgages afford in- 
vestors the maximum of security. 
More than twenty-eight million dol- 
lars of this Corporation’s invest- 
ments are in first mortgages on 
carefully selected improved’ real 
estate securities. It is ing these that 
the funds entrusted to otr care by 
our Debenture-holders are invested, 
thus assuring 


SAFETY OF PRINCIPAL AND 

CERTAINTY OF INTEREST 

‘hat the conservative investor of 
sinall means may be afforded the 
advantages of this most desirable 
security, we issue our debentures in 
sume of one hundred dollars and 
upwards. Don’t wait till you have 
accumulated more money. If you 
have a hundred dollars to invest, 
write us for particulars. 


Canada Permanent 
Mortgage Corporation 


Paid-up Capital - $ 6,000,000,00 
Reserve Fund == - 5,000,000.90 
Investments ~ 32,264,782.81 


Toronto Street TORONTO 
ESTABLISHED 1855 


Le 


Will Make Munition Parts 


The Lanter Prism Go., Ltd., are 
in a position to assist in mak- 


ing certain parts of munitions, 
or other machine work. We 
Would be glad to give full in- 


formation regarding our plant, 
capacity, etc. 


The Luxfer Prism Co,,l imited 
2% Richmond St. W., Toronto 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest, This 
guarantee provides all the essen- 
tials of a high-class investment 

interest return, absulute 


promptness of pa t and se 
curity of prinelpa 


Chartered Trust 


Montreal 


MANY CHANGES 
ASKED BY B. C. 
MUNICIPALITIES 


Want Relief From Soldiers’ 
Relief Act Passed 
Last Year. 


ARREARS OF SOLDIERS’ TAXES 


Rate of Interest on Taxes in Arrears 
Under Consideration and In- 


crease from Eight to Fifteen 
Per Cent. Asked for. 


Last week the executive committee 
of the Union of British Columbia 
municipalities waited on the Provin- 
cial Government and asked consider- 
ation of several requests for changes 
in the municipal law of the province, 
in conformity with resolutions :pass- 
ed at the recent annual meeting of 
the Union at Vernon. 

One of the principal requests of the 
union was for a pronouncement by 
the Government on the application of 
the Soldiers’ Relief Act to matters 
affecting assessment and the levying 
of taxes, .As it stands, the Act makes 
it uncertain whether a municipality 
has the right to sell lands owned by 
soldiers, who are in arrears for taxes, 
or, if lands are sold, and are not re- 
deemed, whether the municipality 
can give the purchaser a good title. 
The union asked that the Act should 
not apply to assessments or taxation. 

Advances Are Asked 

It was also urged that there should 
be some system whereby a municipal- 
ity would know when the soldier’s 
property came within the scope of the 
Act, and that any such owner who 
does not notify the municipality that 
he claims the protection of the Act 
should not be entitled to it. Fur- 
ther, the Government was asked to 
advance seventy-five per cent. of the 
amount that is in arrears of soldiers’ 
taxes, the argument of the union be- 
ing that the municipalities did not 
make the Act, but the Government 
did; also, it was suggested that muni- 
cipalities should not be required to 
sell a soldier’s land for tax arrears 
until one year after the war, wand 
then trom the proceeds pay back the 
Government advance. In case there 
are two owners, one on active ser- 
vice, the municipality is to have the 
right to proceed against the other. 

Railway Exemptions. 

In connection with the taxation of 
railway property, the Government was 
asked to make it a stipulation that 
when any extension of time was ask- 
ed by the railway companies for the 
construction of their lines, they 
should be required to forego their 
right of exemption from taxation ex- 
cept on lands actually being used for 
railway purposes. As an instance of 
the companies’ exemptions, it was 
pointed out that the Pacifie Great 
Eastern owns eight hundred acres in 
North Vancouver, on which it pays 
no taxes. 

Tax Delinquency. 

Request was made that sales of 
land in arrears for taxes might be 
made at any time without waiting for 
a formal sale and that the rate of 
interest on arrears should be raised 
from 8 per cent. to.15 per cent. Un- 
der the present system of tax sales, 
the rate of interest is held to be too 


low to attract buyers and with a sale 
once a year, many persons who do 


not happen to have funds at the time 


are unable to bid. 

Among the matters 
changes of legislation were 
were the following :— 


Municipal elections to be held ear- 
lier ih order that the new boards may 
take office at the beginning of the 
year. 

The right of a municipality to 
abandon expropriation proceedings 
which it does not desire to proceed 
with when it is willing to pay for ac- 


tual damage to the owners; 

In view of the cumbrous municipal 
act now in foree, that a commission 
be appointed to draft a new act in 
which will be incorporated all mat- 
ters affecting municipalities; 

Exemption of church holdings 
from taxation. On this point the 
union, at its last meeting, reversed 


its former position and by a mid- 
night vote of 23 to 21, declared for 


exemption. 
Extension of the term of office of 
mayor and aldermen from one to two 


on which 
asked 


THE FINANCIAL POST OF CANADA 


FIELD OF MUNICIPAL FINANCE 


| concerns and the power to be given 
| the municipalities to tax; 

Power to make rebates in taxes up- 
on lands within the municipal limits 
held as agricultural] land, even if sub- 
divided. 


PLANS UPSET. 
Manitoba’s Budget Will Have to be 
Revised. 


Hon. Edward Brown, Provincial 
Treasurer of Manitoba, announced on 
Tuesday that he would have to post- 
pone the bringing down of the bud- 
get, which was to have been tabled 
on Thursday. Owing to the possible 
entry of the United States into the 
war, Mr. Brown fears that the pro- 
vinee may experience some difficulty 
in obtaining funds arranged for in 
the United States. “The whole budget 
arrangement, which had been com- 
pletely worked out, is upset in con- 
sequence and a new budget will have 
to be prepared. The sudden change 
in the financial situation makes it 
practically impossible for the Govern- 
ment to secure the money it requires 
for capital expenditure and the ecom- 
pletion of the Parliament Buildings 
may have to be postponed. 


WINNIPEG’S REFUNDING. 
Bill Introduced to Amend Sinking 
Fund Requirements. 


The refunding debentures which 
the city of Winnipeg has sold in New 
York run for ten years. The law re- 
quires that a sinking fund should be 
provided to retire them at the end 
of that period. As this would mean 
a burdensome contribution every 
year, an amendment is being sought 
relieving the city of the necessity of 
having to cover the full value of the 
debentures in the ten years. As it 
is quite probable the debentures 
would have to be renewed at matur- 
ity, the need of keeping up a sinking 
fund to the full value of the deben- 
tures is relieved. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market will 
find this department useful. It aims to 
be accurate and convenient, THE FINAN- 
CIAL POST makes a apecialty of muni- 
cipal bond news. Municipalities will find 
it to their advantage to send in direct 
news of contemplated bond issues. 


TENDERS WANTED. 

Feb. 19, Renfrew County.—$100,000 for 
patriotic purposes, in ten-year, 544% de- 
bentures. Robert J. Roney, County Clerk, 
Pembroke, Ont. 

BY-LAWS PASSED OR DEFEATED. 

Oakville.—Ratepayers carried by-law on 
Fan. 22, granting concessions to the Acme 
Tire & Rubber Co. Vote was 116 to 4. 

Grimsby.— Ratepayers carried by-law on 
Jan. 18, granting loan of $6,000 to the 
Metal Craft Co. 

Leeds-Grenville County.—$40,000 grant to 
the Canadian Patriotic Fund, passed by 
the county council, Jan, 25 . 

West Garafraxa Township.—$7,776 to 
provide for drainage work. Provisionally 
adopted, December 1, 1916. 

Lincoln County.—$10,000 to repay Im- 
perial Bank for money advanced for the 
construction of a road, Provisionally 
udopted, Will be finally passed March 19. 

Brigden.—$4,000 for the construction of a 
plant for the reduction and distribution of 
hydro-electric power, carried by the rate- 
payers Feb. 5. 

BY-LAWS TO BE VOTED ON. 

Feb, 17, Hearnfield, 8.D., Man.—$2,750 for 
the purchase of site, erection and furnish- 
ing of school house. 

Feb. 12, Orillia.—$18,000 to provide money 
for the completion and furnishing of new 
municipal building. 


SASKATCHEWAN, 

The following is a list of debenture ap- 
plications granted by the Local Govern- 
ment Board during the week Jan. 29th to 
Feb. 2nd: 

School Districts. — Briercrest, 
Brookland, $1,500; Mabel Hill, $1,200. 

The following debentures have been re- 
ported sold during the week, Jan. 29th to 
Feb. 2nd: 

School Districts. — Whitemud, $1.00. 
Goldman & Co,; Caithness No. 3,824, $1,600, 
W. L. McKinnon & Co. 

Rural Telephone Co.s.—Starr’s Point, 
$800, Miss K. Spencer, Qu’Appelle; Iron 
Springs, $6,000, Nay & James, Regina; 
Mortlach, N.E., $2,500, Goldman & Co., 


Regina. 


$2,500 ; 


BOND SALES. “ 
$850 Asbestos, 72 to 70; $500 Bell Tele- 
phone at 99; $1,500 Can. Cottons at & 
to SO: $2,600 Cedar Rapids at 90; $2,000 
Dominion Coal at 94; $3,000 Dominion Iron 
at 87; $7,000 Dominion Textile, Series A, 


at 98; $1,000 Dominion Textile, Series B, 


at 99%; $1,000 Elec. Development at 92% 
to 92%; $2,500 Montreal Trams. Debs. at 
75; $1,000 Quebec Ry. at 68; $8,500 Rio 
Janeiro at 8%: $100 Sherwin-Williams at 
99%: $5,000 Steel of Canada at 97; $33,500 
Wayagamack at 88% to 85; $238.300 War 
Loan at 98% to 97; $153,700 New War 


Loan at 98% to 97%. 


ee 


CITY OF RED 
DEER IMPROVES 
ITS POSITION 


Liquid Assets Show Consid- 
erable Increase for the 
Year. 


TAXES IN ARREARS INCREASE 


Statement Shows Increased Surplus 
Both in Capital Account 
and in Revenue 
Account. 


‘‘Exeept for the large amount of 
arrears in taxes,’’ writes A. T. Ste- 
phenson, secretary-treasurer of Red 
Deer, ‘‘our financial position is 
sound, Quite a large number of our 
property owners have enlisted in the 
Canadian forees and some in the 
French, and of course we cannot col- 
leet taxes on their property, even if 
we wished to, and that fact helps to 
make our arrears of taxes as large 
as they are. We are going to enter 
suit for arrears in many cases and 
try to get the amount reduced before 
the end of the year.’’ 

‘Tax arrears, as shown in the finan- 
cia] statement for 1916, just publish- 
ed, amount to $88,590, which com- 
pares’ with $72,103 at the end of 
1915. Lands sold for taxes in the 
four years, 1913-16, amount to $30,- 
658, a sum that is carried as a re- 
venue asset. Total revenue or liquid 
assets amount to $132,503, which 
compares with $92,214 at December 
31, 1915. 

Accounts Payable Reduced. 

Accounts payable have been reduc- 
ed during the year from $22,412 to 
$16,749, and bills payable from $60,- 
053 to $28,336. Tax arrears, how- 
ever, have had to be met by an issue 
of $55,000 treasury bills, which ap- 
pear in the statement as a revenue li- 
ability. Notwithstanding, the revenue 
surplus now totals $26,281, which 
compares with $8,111 at the end of 
1915. This demonstrates the truth 
of Mr. Stephenson’s statement that, 
were it not. for the tax arrears, the 
town would be in a very satisfactory 
condition financially. 

There is very little change to note 
in the position of the city’s capital 
assets and liabilities. The former are 
shown as $581,172 and the latter as 
$357,771, leaving a capital surplus of 
$223,400. These figures compare with 
$589,715, $367,104, and $222,927 for 
1915. 

Quick Work. 

Mr. Stephenson reports that last 
year a charter amendment was secur- 
ed providing that the assessment 
should be made in the fall. This was 
done and the assessment notices were 
sent out before the end of 1916 for 
the 1917 rates. The Court of Revi- 
sion was held in January and all ap- 
peals were cleared up. The estimates 
for 1917 have been passed, the rate 
for the year struck and many of the 
tax notices have already been sent 
out. Early this month all will have 
been in the hands of the taxpayers. 
This example of expedition on the 
part of Red Deer is most commend- 
able and might with advantage be 
imitated by other cities. 


A USEFUL TABLE. 


Toronto Bond House Tabulates All 
the Recent Foreign Issues in U.S: 

The Canadian investing’ publie has 
been interested for some time back 


in the suecession of bond issues made 
in the United States market by Euro- 


pean countries and cities, notably 
Great Britain, France and Russia. 
The number of these issues has been 
steadily multiplying until to-day 


they aggregate quite a fair total, In- 


eluding issues by Canada and New- 
foundland, there are now upward of 
two dozen of these different govern- 
mental and city securities in the 
market. 


A useful service has been rendered 


by the Toronto bond house of Kerr. 
Flemming & Co. in preparing and 

ublishing a large table in which the 
essential facts concerning all these 
issues are set forth in convenient ar- 


rangement. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date. Place, Purpose and Purchaser. 
Feb. 2— 
Saskatchewan Schools, various 
Saskatchewan Phones, various 


Sandwich South T’p., Burgess 


Feb, 6 
Sandwich, town, Brent, Noxon 


Rate. Term. Amount. Price. 
10-ins. 3 
15-ins. 
10-in»s. 
7-ins, 


10-Ine 


Credit-Canada, Limitce 


u 


Government, Municipal 
and School Bonds 


President, Hon. H. B. Rainville 
Manager, E. A. Ouimet 
Sec’y-Treas., F. Sairit-Pierre 


179 St. James Street 
Montreal, Canada 


MAKE YOUR DOLLARS 


FIGHT 


AT THE FRONT. 
BUY 


DOMINION OF CANADA | 


THREE-YEAR 
SAVINGS GERTIFICATES 


$ 25.00 FoR $21.50 
BoO.0G0..>** 43.00 
1060.00 -** 86.00 


INDIVIDUAL. PURCHASES LIMITED TO $1500. 


WAR 


FOR FULL. PARTICULARS APPLY AT ANY BANK 
OR ANY MONEY ORDER POST OFFICE 


FINANCE DEPARTMENT 


* JAN. 9, 1917 OTTAWA 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - Canada 


Aets as ‘Executor, Administrator, Trustee, Guardian. 
Correspondence invited. 

Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds, 


Cyrus A. Birge, President S.C. Macdonald, Manager 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM. President 


Hon. E. G. Stevenson—Vice-Presidents—H. S, Strathy. 
J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. Reserve, $950,000. 
Winnipeg, Man. TORONTO London, Eng. 


JUST OUT 


HEATON’S ANNUAL 


Price $1.25—Post paid 


; CONTENTS eat: 
DIBRECTORIES—Members of Parliam nt, Government Officials, Rail- 
ways, 8.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs Brokers, Insurance Comg tnies, ete. 
CUSTOMS TARIF!: Revised te date. 


Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 
DESCRIPTION OF TOWNS—A gazetteer of all Commercial, Towns 
in Canada. (Ra lway connections, hotels in order of merit, banks, 
industries, 7 ypu ation, etc.). 


COMMERCIAL AND GENERAL INFORMATION—An invaluable 


compendium of Commercial and General information, revised to 
date. Up-to-date encyclopedia of Canadian Resou 

TO FIND IT—A Guide to Dominion and Provin Govern- 
ment Reports and Standard Publications -relating to 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross 


are giver to this section from the text of the book. 
COPY WILL BE SENT ON APPROVAL. 


HEATON’S AGENCY, $2 Church St, TORONTO 
. Fk at 


13th 
Edition 





AN ESTATE FREE OF DEBT 


‘ 
Many investors purchase real estate by means of instalments, payable monthly | 
or yearly, thus making ownership possible in time, 

In the event of death before the payments ate completed, however, the 
estate is bequeathed, encumbered with debt, and the heirs may not be able to 


ntinue the payments. 
er And it cleht easily result that the whole of the investment would be lost to 
the beneficiaries. 


Life insurance also constitutes an estate payable by instalments, but death 
ends the obligation to make payments, and the estate is handed down intact. 


Every man who has dependent relatives or friends should have a substantial 
ortion of his investments in the form of life insurance, since the payment of the 
rst premium creates for them an estate free of debt. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO - ONTARIO 


British Colonial Fire Insurance Co. 
9 Place d’Armes, Montreal 


AGENTS a angie IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken 
record of fair-dealing with its policyholders, have achieved 
for the Sun Life of Canada a phenomenal growth, 


More than 166,000 of its policies are now in force for 
assurances, totalling over $265,000,000—much the largest 
amount carried by any Canadian life company. 


SUN LIFE AssurANCE 
Company OF CANADA 


HZAD OFFICE >-MONTREAL 


Sun Life of Canada 


Policies are safe and 


— Policies to 
uy. 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investors” Information Bureau 
for special information on any Canadian security, or other financial matter 
in whisk he may be interested. Inquiries are treated confidentially, and 
answered by mail. 

— service is free to subscribers, but inquirers should enclose stamp 

“sply. 


Municipal Bond Sales for 1916 


COMPILED, REVISED AND TABULATED FROM OFFICIAL 

7 REPORTS 
€ A list of original purchasers. price and income basis of the Muni- 
cipal Bonds sold in 1916, showing purpose, amount, interest rate and 
maturity of each issue. The names of the borrowing States, Counties, 
Cities, etc., are arranged alphabetically by States. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 
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The Great-West Life 


Assurance Company 


held its twenty-fourth Annual Meeting on 
February 6th, 1917. 


Attention is drawn to the following Statements: 
o~ 


$ 25,575,373 


1,117,444 


Business in force Dec. 31st, 1916 133,016,448 


2 Increase for the year 13,550,381 


Income for 1916 .. 5,594,041 


Increase for the year $14,551 


Assets, Dec. 31st, 1916........ 21,702,570" 


2,498,024 


Business issued, 1916 


Increase for the year 


The expense rates were lowered in 1916, and the interest rate 
was maintained at over 74%. In addition to the actuarial 
treserves, the balance sheet shows, in surplus, capital and 
special funds, the sum of $4,433,759, being over 20% of the 
assets. 


WILL 


The Company is continuing im 1917 the same liberal scale of 
profits, for which it has been noted. Write for full report and 
profit booklet. 


HEAD OFFICE - _. _ WINNIPEG 


Se So tiis 
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THE FINANCIAL POST OF CANADA. 


INVESTORS’ 


MUTUAL LIFE CO, 


MAKES BIG GAIN 
IN ASSURANCES 


Now Has Business of Over 
$109,000,000 in 
Force. 


— 


LARGE NEW ASSURANCES 


Is Able to Add Large Sum to In- 
vested Assets After Paying All 


Claims and Increases Sur- 
Plus by Good Margin. 


The assets of the Mutual Life As- 
surance Company of Canada, as 
shown in the annual report presented 
to the polieyholders last week, dis- 
close a similar change in the ehar- 
acter of the company’s investments 
to that displayed in the reports of 
other life companies. That is to say, 
there has been a large inerease in the 
holdings of bonds and debentures and 
a small inerease in the amount loan- 
ed on mortgages on real estate, The 
Mutual Life has still a preponderat- 
ing portion of its funds invested in 
mortgages, but if the policy of the 
past year is continued, it will not be 
long before investments in borids and 
debentures will equal the mortgage 
loans. 

The figures are illuminating 
Whereas at the end of 1915 the com- 
pany’s mortgage loans had reached 
the large total of $14,398,500, at the 
end of 1916, the sum p!aced in this 
way was $14,999,079, an inerease of 
only $600,000. On the other hand, 
bonds and mortgages, which at the 
end of 1915 stood at $6,698,227, were 
increased during the year to $8,292,- 
106, a gain of nearly $1,600,000. 

Borrowing on Policies. 

It is interesting to note that there 
has been a very small increase in the 
amount of money loaned on policies. 
At the end of 1915 the sum of $3,- 
833,002 was placed in this way. At 
the end of 1916 it had only inereas- 
ed to $4,022,377, or less than $200,- 
000. This condition is obviously most 
satisfactory from the imsurance 
standpoint. 

Total assets now stand at $29,3A1,- 
963, a gain of $2,420,246 over the 
previous year. This gain is repre- 
sented by the increase in the com- 
pany’s investments in mortgages, 
bonds and debentures, the other 
items in the statement of assets be- 
ing practically stationary. 

Passing now to. the eompany’s in- 
come, it is seen that there has been 
a healthy inerease in both the return 


from investments and premium pay- 


ments. ‘The former has increased 
from $1,448,219 to $1,621,267 and the 
latter from $3,524,562 to $3,992,095, 
a combined gain of $640,491. 

Death Payments. 

Out of this income there was dis- 
bursed in death and_ disability 
claims $834,299, or nearly $100,000 
more than in 1915, when this item 
accounted for $745,701. War claims 
naturally played a greater part in 
the company’s business last year and 
an increase was to be expected in this 
item. This condition is still more 
strong!y emphasized when attention 
is directed to the statement of un- 
adjusted death claims in the table of 
liabilities. This item amounted te 
$105,980 at the end of 1915. It stood 
at $336,788 at the end of 1916, indi- 
eating that a good many claims have 
accrued on war account. 

Other Disbursements. 

There was paid in matured endow- 
ments the sum of $592,965, a substan- 
tial inerease over 1915, when $439,- 
730 was paid on this aceount. Sur- 
rendered policies aceounted for pay- 
ments of $365,331, comparing with 
$338,680 in 1915. Dividends paid to 
policy holders out of surplus were 
also greater, amounting to $654,153, 
against $502,310 in 1915. Total pay- 
ments to policyholders were thus in- 
creased from $2,035,813 to $2,456® 
607, There was also an increase in 
expense of management, including 
taxes, the amounts for 1915 and 1916 
being $815,163 and $888,365, respect- 
ively. Notwithstanding these enlarg- 
ed disbursements, there was sufficient 
ineome to admit of adding $2,420,246 
to the company’s invested assets, 

During the year the re-insuranece 
reserve has been increased from $21,- 
174,359 to $22,814,794, while the re- 
serve for unreported death claims has 


reed . 


* 


a 


now stands at $4,595,151, a gain of 
$341,907 over 1915. Altogether, the 


position of the company is entirely 
satisfactory and policyholders may 
congratulate themselves on the fine 


showing made during 1916, 


AETNA LIFB. 
Company Issues $121,743,164 of New 
Business During 1916. 


With an increase of life insurance 
in foree of $59,586,557 for the year. 


the Actna Life Insurance Co., of 
Hartford, Conn., now has the enor- 
mous total of $467,545,656 of busi- 
ness in force, During 1916, new life 
insurance to an amount of $121,743,- 
164 was issued, or practically one- 
third of the total business in force on 
December 31, 1915. The company’s 

ssets have nftanwhile expanded 
from $124,238,552~to $131,298,624, 
and its income from $21,409,798 to 
$25,745,306. Payments to policyhol- 
ders during the year amounted to the 
huge total of $17,971,431. The policy- 
holders’ surplus now stands at $18,- 
985,333, which is an increase of $1,- 
008,120 over that of the preceding 
year. 

‘ IMPERIAL GUARANTEE. 
Does Enlarged Business During th 
Year Just Passed. 

Policies issued by the Imperial 
Guarantee & Accident Insurance 
Company, Toronto, during 1916, total- 
ed 13,250 of a value of $34,107,135, on 
which premiums amounted to $267,- 
770. This compares with 12,670 poli- 
cies for $32,944,860, with premiums 
of $260,377, in 1915, and 13,388 poli- 
cies for $33,593,513, with premiums 
of $298,479, in 1914. These figures 
indicate a return, during 1916, to the 
more active conditions of 1914. 

In the meantime, interest earnings 
have been steadily increasing, as the 
company’s assets grow. For 1916 
they were $18,486, comparing with 
$17,145 in 1915, and $16,138 in 1914. 
Assets are now valued at $447,933. 
of which the bu!k are invested in 
bonds and debentures. The sum of 
$5,000 has been added to the eontin- 
gent reserve fund, bringing that fund 
up to $15,000, while the reserve for 
filed and unfiled elaims has been en- 
larged from $23,248 to $33,836. Sur- 
plus over all liabilities now stands 
at $86,030, as compared with $77,- 
888 at the end of 1915, which is an 
eminently satisfactory showing. 


OPEN NEW DEPARTMENT 
Soldiers’ Insurance Has Reached 
Large Proportions in Toronto. 
An office that will be devoted ex- 
clusively to the business of looking 
after soldiers’ insurance has been 
opened on the third floor of the City 
Hall, Toronto, as ‘a branch of the 

City Treasurer’s Department. 

The work of looking after the de- 
tails of the insurance placed by the 
eity on Toronto soldiers’ overseas 
has been constantly increasing.e” With 
the new office accommodation this 
will be systematized and a card in- 
dex installed. Mr. George Moore, of 
the City Treasurer’s Department, 
will be in charge and will have a 
staff of three clerks to assist him. 


GREAT WEST LIFE. 
Annual Meeting Was Held in Winni- 
peg Last Wednesday. 

The twenty-fourth annual report 
of the Great West Life Assurance 
Co., whose annual meeting was held 
in Winnipeg on Wednesday, shows 
new business issuéd last year amount- 
ing to $25,575,373, compared with 
$24,457,929 in 1915, a substantial in- 
crease of $1,117,444. Business in 
fored at the end of the year amount- 
ed to $133,016,448, an increase of 
$13,550,381, or nearly 1114 per cent. 
Income for the year amounted to $5,- 
594,041, an increase of $814,551, or 
over 17 per cent. Assets now total 
$21,702,570, against $19,704,545 the 
year previous. 

A fuller analysis of the company’s 
statement will be made in next 
week’s issue of the POST. 


In the amnual report of the Divi- 
sion of Chemistry, Dominion Experi- 
mental Farms, Frank T. Shutt, M.A., 
D.Se., Domiriion chemist, states that 
after investigations carried on for a 
number of years it has been, conclu- 
sively shown that sugar beets of ex- 
eellent quality ean be grown in many 
widely distant portions of the Do- 
minion. . 


It is reported to be the general 
opinion in Kingston that the city’s 
tax rate this year will be 30 mills, 


ot Swe. Mal oeae SO 


INSURANCE NOTES 


MANUFACTURERS’ 


LIFE CO’S REPORT 
SHOWS STRENGTH 


Character of Investments 
Has Changed Gonsider- 
ably During Year. 


DEATH LOSSES FAVORABLE 


The Ratio of Expense to Income is 
Altered Very Slightly from 


that of the Previous 


Year. 


Careful examination of the annual 
statement of the Manufacturers’ Life 


Insuranee Company presented at the 
annual meeting last week, gives 


every indication that the company is 


in a strong position. The ineome for 
the year reached the total of $4,659,- 
641, which compares with $4,387,763 
in 1915. Of this income, $3,373,598 
was derived from receipts on pre- 
mium account and $1,286,043 from in- 
terest, dividends, rents and profits on 
the sale of securities. The propor- 
tions, reduced to a. percentage, and 
compared with the 1915 experience, 
stand as follows:— 

1915 1916 


72.4% 
27.6% 


Premium Income 
Other Income 


100.0% 
The foregoing indicates that the 
company’s investments are in a most 
satisfactory condition and that, com- 
paratively speaking, the income from 
them is inereasing even more rapidly 
than the premium income. That this 
is the case, in view of the pronounced 
change in the character of these in- 
vestments, is interesting. The report 
shows that during the year holdings 
of bonds, debentures, and other: se- 
curities have inereased by $2,357,075 
to $8,859,261, whereas mortgage 
loans on real estate have declined 
from $8,717,396 to $8,529,924. As a 
rule a somewhat lower yiel@is to be 
anticipated from bonds and deben* 
tures than frem mortgage loans, so 
that it speaks well for the skill with 
which the funds of the company are 
being invested that the yield is be- 
ing so well maintained. The change 
in the character of the investments 
may be illustrated in the following 
table :-— 


1915 1916 
ove 


First Mortgages 42% 27% 
Stocks, Bonds and Debs.. . 39 
Policy Loans 

Cash 


There’ was paid to policyholders 
during 1916, the sum of $1,782,380, of 
which $588,972 was expended in the 
settlement of death claims. The 1915 
payment to policyholders amounte 
to $1,824,161, with death claims o 
$606,490. Unsettled death losses at 
December 31, 1915) were $209,832, 
whereas the similar item at the end 
of 1916 was $309,644, or only $100,- 
000 greater. These figures indicate 

at the Manufacturers; Life is not 
suffering at all severely from losses 
arising from the war. 


The Expense Ratio. . 

All other expenditures for the year 
anounted to $973,709, which com- 
pares with $892,397 in 1915, or an in- 
crease of $81,311. The ratio of ex- 
pense to income in the two years is 
therefore just about the same, being 
20.3 per cent. in 1915, and 20.9 per 
cent, in 1916. Having in view the 
very considerably enlarged business 
done during the year, the fact that 
the company has been able to handle 
it at such a slightly increased rela- 
tive cost, speaks well for the man- 
agement, : 

Policy and annuity reserves have 
been increased during the year from 
$17,337,011 to $18,659,352, and the 
special reserve account to provide for 
any excess mortality due to the war 
has been enlarged from $100,000 to 
$225,000. After providing for all other 
liabilities, including a sum of $311,- 
584, apportioned to dividends to pol- 
icyholders payable in 1917, the sur- 
plus over all liabilities stands at $2,- 
527,835, an inerease of $273,180 for 
the year. 


In last Saturday’s session of Par- 
liament, Sir Thomas White informed 
Hon. Rodolphe Lemieux, in answer 

' i ' 


to a, question, that 
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Assets over - - - - $ 4,000,000,99 
Losses paid since organi- 

zation over - ~-  $63,000,000,09 
W. RK. BROCK, President. W. p. 
MELKLE, Vice-President and Gen- 


eral Manager. C€. C. FOSTER, Sec- 
retary. 


Fire, 
( “is 


ice for Canada, TORONTO 


a 


aes 


Wine 


ALFRED WRIGHT, MANAGER 


The Mercantile Agency 
R. G. DUN & CO, 


Consult us before extending credit or if cus 
tomers are deliquent, 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re 
gina, Moose Jaw, Saskatoon, Calgary, Ed 
monton, Lethbridge, Vancouver, Victoria, 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Tcronto, Can 


The UNION BANK GF AUSTRALIA, Ltd. 


Established 1837. Incorporated 1880. 
CAPITAL:— 
AUTHORIZED and ISSUED .......... £6,000,0% 
Paid-up Capital. .£2,000,000 oun 
Reserve Fund....£1,960,000 Together ....£3,960,00 
Reserve Liability of Proprietors.......£4,000,00 


Total Capital and Reserve ........... £7,960, 000 


Head Office: 71, CORGHILL, LOADIN, £6 


DIRECTORS. 
HENRY P. STURGIS, Esq. (Chairman). 
Arthur P. Blake, Esq. Wiliam KR, Mewburn, 
The Rt. Hon. the | Esq. 
Earl of Chichester. The Hon A R 
Mills, M.P. 
Nesbitt, 


John Dennistoun, 
us Robert C. 
Esq. 
Frederick G. Parbury, 


Hugh D, Flower, Esq. 

Charles A. Galton, 
ksq. Esq. 

8. R. _Livingston- Sir Westby B. Perce 
Learmonth, Esq. val, K.C.M.G, 
Manager—ARTHUR C. WLLLIS, _ 
Assistant Manager—WILLIAM J. ESSAME. 
The Bank has 41 Branches in VICTORIA, 9 

2 , 19 in QUEENS 

LAND, 14 in 


WESTERN AUSTRALIA, 3 

and 4 in NEW ZEALAND. Drafts upon these 
Branches are issued by the Head Office, and 
may be obtained from the Bank's Agents 
throughout the world. Commercial and Cr 
cular Travelling Credits issued — available 
throughout the world. Cable Transfers are also 
made. Bills on the Australian States and 
Dominion of New Zealand are purchased or sent 
for collection, 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 

Paid-up Capital - - £2,000,000 

Rest & undivided profits £800,986 

Head Office 
St. Andrew Square, Edinburgh. 
Cashier gnd Gen. Manager, Adam 
Tait. Secretary, A. K. Wright. 

London Office, 3 Bishopsgate, E.0. 
Wm. Wallace, Manager. 

Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 

167 Branches throughout Scot 

land 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business ul- 
dertaken for Foreign and Colon- 
ial Banks and other financial es- 
tablishments. Bills, Cheques and 
other documents collected. 
Drafts, Circular Notes and Let- 
ters of Credit issued—available 
throughout the world. Cable 
transfers are also made. Deposits 
received at interest repayable at 
eall or at notice. Correspondence 
invited. 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized 
World. 


We Present a Record— 
Not a Prospectus. 


Reputation gained by years of 
vigorous, conscientious and 
successful work. 


Thomas C. Irving 
General Manager Western Canads 
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Cox, D. B. Hanna, John Hoskin, 
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W. B. Melkie, Geo. A. Morrow, 
ugustus Myers, Lt.-Col. vrederg 
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are likely to be, will be reflected in 
Montreal city real estate values. 

The number and amount of record- 
ed sales of real estate in the city of 
Montreal during the last seven years 
are as follows :— 


FEW BARGAINS 
ARE OFFERING 
IN REAL ESTATE 


Cradock Simpson’s Annual 
Review Was Issued 
This Week. 


PROPERTY OWNERS HOLD ON 
Expecting That Conditions Will Im- 
prove When War is Over— 
Money—Tenders Are Con- 
Conservative. 


Amount. 
$ 39,782,688 
68,555,141 
141,605,545 
108,814,108 
79,999,373 
43,274,277 
35,324,721 


In Adjoining Municipalities. 
In the adjoining municipailties of 
Westmount, Outremont, Maisonneuve, 
Verdun and Montreal West, regis- 


tered sales during 1916 were as fol- 
lows :— 


Amount. 
$2,474,196 
2,410,252 
1,419,612 
862,000 
247,795 


Westmount 
Outremount 
Maisonneuve 
Verdun 
Montreal West 


The Cradock-Simpson Company, in 
the annual review of the Montreal! 
real estate situation, state that the 
1916 little 
change from 1915, with prices being 


realty market showed 
: Total 1,135 7,413,861 

The sales in these municipalities 
have also decreased considerably 
during the last five years, as the reg- 
istered transfers in 1912 amounted to 


$23,632,410, 


BRITISH MORTGAGE LOAN 
EARNED ABOUT 15 P.C. 


gradually sealed down ‘because of 
owners Who were obliged to meet the 
situation. It is pointed out in the re- 
view, however, that the majority of 
the owners are not disposed to sell, 
but are hoping that the situation wil! 
be materially improved after the war. 
For this reason the number’ of real 
Year’s Operations Showed That In- 
crease of Dividend to 9 Per Cent. 
Was Fully Justified. 


bargains is rather limited. 
The first improvement is expected 
in the renting situation, as there has 


been an increased demand for manu- 

The course of the directors of the 
British Mortgage Loan Company, of 
Ontario, in increasing the dividend 
rate from 8 to 9 per cent., in the face 
of war conditions was fully justified 
by the statement of the company’s 
affairs for 1916 as presented to the 
shareholders at the annual meeting 
recently held. The net profits, after 
paying interest on debentures and 
deposits,, commission, taxes, and 
operating expenses, as well as patrio- 
tie subseriptions, amounted to $67,- 
373. This eompared with $54,578 in 
the last report. On the company’s 
capital it represented 14.9 per cent., 
as compared with 12.1 per cent. a 
year ago, and on the investments 8.7 
per cent., as compared with 7.2 per 
eent. Dividends took $40,500, and 
$20,000 was added to the reserve 
fund, leaving a balance to be carried 
forward of $3,442 after allowing $2,- 
305 for improvements to the com- 
pany’s building. The surplus now 
amounts to $7,000, and the reserve 
fund to $240,000, as compared with 
a capital stock paid up of $450,000. 
Following are comparative figures of 
the income account :— 


facturing properties. There is plen- 
tiful mortgage money, but very few 
good applications, the policy of the 
lenders being conservative. 

The review reads as follows:— 

Apart from the figures showing the 
number and amount of transfers and 
of building operations during the 
past year, there is not much to be 
said about real estate. The same dull 
condition of business that character- 
ized the real estate market in 1915 
continued during the year 1916 and 
the necessary process of liquidation 
has gone on quietly. Prices have been 
sealed down by degrees and property 
owners who were either anxious or 
obliged to sell were prepared tu meet 
the situation; in many cases proper- 
ties were sold for less than their real 
value and in some eases less than the 
assessed value. 

Hold On and Wait. 

The majority of real estate own- 
ers, who would under normal eondi- 
tions be disposed to sell, are appar- 
ently confident that when the war is 
over things will re-establish them- 
selves pretty quickly in Montreal, 
and their policy is to hold on and 
wait for the better times ihat are 
sure to conte. There are, therefore, 
not so many real bargains offering as 
one would expect under the present 
circumstances. 

The renting branch of the market 
is developing in somewhat better 
form than for the last few years, and 
the first improvement in real estate 
may he looked for in’ this | direetion. 
There has been an increase! demand 
to rent manufacturing properties, 


% 

Profits Earn. | 
Cap. rate* 
10.8 6.9 
11.1 6.9 
11.08 6.7 


Paid-up 
Years Capital Profits 
912 ..$448.430 $ 48,692 
1913 .. 449,450 50,277 
1914 .. 449,650 49,832 
1915 .. 470,000 54,578 


12.1 7.2 
1916 .. 450,000 67,373 14.9 8.7 


*Per cent. of capital, reserve and balance 
at credit of profit and loss. 


The balance sheet shows that de- 
posits have increased from $691,809 
to $810,900, and debentures.fand ac- 
erued interest from $507,563 t@ $708,- 
393, making total liabilities/to the 
publie $1,519,294, compared with $1.- 
199,272 The surplus over all liabili- 
ties to the public, including capital 
stock, amounted to $817,250. The fea- 
ture of the company’s position from 
the investment standpoint is the large 
inerease in holdings of high class 
assets, municipal and other deben- 
tures having rised from $73,873 to 
$342,687, while the change in mort- 
gages on real estate from $1,818,406 
to $1,920,250, indicates a compara- 
tively smal] inerease. Real estate and 
cash raised the total assets to $2,- 
336,545, as compared with $1,990,- 
931 a year ago. 

Altogether, the company’s showing 
may be considered as a remarkably 
good one and especially so consider- 
ing the abnormal conditions prevail- 
ing. The president in his report catl- 
ed attention to the different features 
and placed emphasis upon the fact 
that, with very few exceptions, inter- 
est payments were promptly met and 
that yo' losses wére sustained during 
the year. 


JUDGMENT REDUCED. 
Montreal ‘Real Estate Dealer Gets 
Damages from Late Partner. 

The $80,000 judgment obtained bv 
S. P. Howard against his former 
partner, John Find'ay, was last wee! 
reduced by thd Court of Review, 
Montreal, to $20,000, 

The original action was brought by 


Div. 


Mortgage “loan money is fairly 
Plentiful, but good applications are 
saree. Lenders are disposed to be 
very conservative, both as regards 
the class and the margin of security. 


been six and a ha'f and seven per 
eent., but there are lenders who would 
accept a stightly lower rate if the 
applications are exeeptionally good. 
Some of the Government war loans 
are sufficiently attractive to secure 
Some of the maney that would other- 
Wise go into mortgages. 

Real estate values are determined 
by so many conditions, some of- them 
‘pparently remote, that it is hard to 
SY what the immediate effeet will be 
“f the termination of the war and for 
the Succeeding year or two. As re- 
“ards general business throughout 
the country, opinions differ widely as 
to what will happen after the war is 
Sver. One would think that immiegra- 

on, increased production, an awak- 
ted publie conscience, nationai 


resources and possibilities of Can- 
» Would all tend to make the coun- 
> prosperous. 

80 far as real estate is concern- 
JN, the outlook is promising—specn- 
p= ve tendencies will be held in 
: ; prices will be reasonable and 
ton earning power; and‘any im- 
ment will be on wholesome, 

ad lines, governed somewhat — 
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THE FINANCIAL POST OF CANADA 


REAL ESTATE AND MORTGAGES 


between them before the time agreed 
upon. The lower court assessed these 
damages, or potential profits, at $80,- 
000, the amount being fixed on the 
basis of profits that had been made 
by the firm during the two previous 
years. The contention of Mr. Find- 
lay’s counsel was that this amount 
was excessive, as the war had inter- 
vened and the real estate business as 
a consequence had suffered very seri- 
ously. The Court of Review upheld 
this contention and reduced the dam- 
ages by $60,000, as stated. . 


SALES OF CROWN LANDS. 
Not So Much Land Sold for Farm 
Purposes Last Year. 


During the year 1915-16 some 98,- 
209 acres of Ontario Crown Lands 
were sold for farming purposes, as 
compared with 146,307 acres for 
1914-15. In 1915, in what is known 
as the Temiskaming and Hearst sec- 
tions, 889 persons purchased farms, 
while for 1916 only 641 settlers se- 
eured holdings. Taken together this 
gives an average of 765 for each of 
the two years. But in 1913 and 1914 
(prior to the period affected acutely 
by the war), the average was nearly 
200 greater. ’ 


This falling off is almost wholly at- 
tributable to the war, a large percen- 
tage of those who might have been 
expected to settle having enlisted for 
active service. Over 400 settlers have 
been granted protection by virtue of 
enlistment, and where others’ have 
donned the uniform without taking 
the necessary precaution to advise 
the Department of Crown Lands, 
careful enquiries are made to prevent 
the claims of land-holders being can- 
celled, 


To utilize the large areas of waste 
land that have been burnt over or are 
classified as untillable, the Depart- 
ment is endeavoring to encourage 
ranching, Practically the entire 
Trent Vatley section is available for 
this use, and large tracts are only 


awaiting the arrival of the eattle 
man, ; 


CANADIAN S.K.F. COMPANY, LIMITED, 


PpeBLic Notice is hereby’ given that un- 

der the First Part of chapter 7% of the 
Revised Statutes of Canada, 1lv0t, known 
as “The Companies Act,” letters parent 
have been issmed under the Seal of the Sec- 
retary of State of Canada, beariug date the 
23rd day of January, 191i, incerpurating 
Allan Harrison MacCaffray, gentleman of 
the City of Hartford, in the State of Con- 
necticut, one of the United States of 
America; Perey Oscar Gordon Juanes, 
gentleman; James Daniel Becking, student- 
at-law, Juhn Sidney Smith, law clerk, and 
Edmund Almond, boukkeeper, all four ot 
the City of Toronto, in the Province of 
Ontario, for the fullowing purposes, viz:— 
(a) To manufacture, purchase, sell, import 
or export, or otherwise deal in goods, 
wares and merchandise of any nature and 
description, particularly ball bearings ana 
machines, apparatus and appliances useiul 
or hecessary in connection therewith; tu 
sell, use or otherwise dispose of the sume; 
to act as the agent tor others in the pur- 
chase, sale or use of the same; (b) To ac- 
quire the good will, rights and property, 
and to undertake the whole or any purt of 
the assets or Habilities of any person, firm, 
association or corporation, carrying on 
a business similar in whole or in part to 
that of this company; to pay for the same 
in cash, the stock of this corporation, 
bonds or otherwise, to hold or in any man- 
ner dispose of the whole or any. part of 
the property so purchased; to conduct in 
any manner the whole or any part of *any 
business so acquired, and to exercise ail 
the powers necessary or convenient in and 
about the conduct and management of 
such business; (c) To apply for, purchase, 
or in any manner to acquire, and to hola, 
own, use] and operate, or to sell or in any 
manner dispose of, and to grant license or 
other rights in respect of, and in any man- 
ner deal with, any and all rights, inven- 
tions, improvements and processes used in 
connection with or secured under letters 
pateut or copyrights of the Dominion of 
Canada or other countries, or otherwise, 
and to work, operate or develop the same, 
and to carry on any business, manufactur- 
ing or otherwise which way be deemed 
directly or indirectly to effectuate these 
objects or any of them; (d) To guarantee, 
purchase, hold, sell, assign, transfer or 
otherwise dispose of, the shares of the 
capital stock of, orany bonds, securities or 
evidences of wontons isued or created 
by any other c@#rporation or corporations, 
country, nationgor government, and while 
owner of said stock may exercise all the 
rights, powers and privileges of owner- 
ship, including the right to vote thereon, 
to the same extent as natural persons 
might or could do; (e) To draw, make, ac- 
cept, endorse, execute and issue promissory 
notes, drafts, bills of exchange, warrants 
and other negotiable or transferable instru- 
ments and evidences of indebtedness; (f) 
To carry on any business similar in char- 
acter to that expressly provided for herein, 
or useful for the extension or in the #ran- 
saction thereof, whether manufacturing. 
merchandising, mining or otherwise; (g) 
To establish and support or aid in the 
establishment and support of associations, 
institutions, funds, trusts and conveniences 
calculated to benefit employees or ex-em- 
ployees of the company (or its predecessors 
in business) or the dependents or connec- 
tions of such persons, and to grant pen- 
sions and allowances, and to make pay- 
ments towards insurance and to subscribe 
or guarantee money for charitable or bene- 
volent objects or for any exhibition or for 
any public, general or useful objectg; (h) 
To promote any company or companies for 
the purpose of acquiring or taking over all 
or any of the property and liabilities of the 
company, or for any other purpose, which 
may seem directly or indirectly calculated 
to benefit the company; (i) To sell or dis- 
pose of the undertaking of the company or 
any nert thereof for ench consideration as 
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THE MINISTER OF FINANCE 


REQUESTS > 


THE PEOPLE OF CANADA TO 


BEGIN NOW 


TO SAVE MONEY FOR-THE 


JAN. 9, 1917 


ae are 


holders present or represented by proxy, at 
a general qneeting duly called for consider- 
ing the matter and holding not less than 
two-thirds of the issued capital steck of 
the company; (j) To invest the moneys of 
the company not immediately required in 
such manner as may from time to time be 
determined; (k) To distribute among the 
shareholders of the company in kind any 
property of the company, and in particular 
any shares, debentures or securities in any 
companies which the company may have 
power to dispose of; (1) To adopt such 
means of making known the products of 
the company as may seem expedient, and 
in particular by advertising in the press, 
by circulars, by purchase and exhibition: of 
works of art or interest, by publication of 
books, pamphlets, aud periodicals and by 
granting prizes, rewards and donations; 
(m) To do any or all of the things herein 
set forth as principals, agents, contractors 
or otherwise, and either alone or in com- 
pany with others. The operations of the 
company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “Canadian S. K, F. Company, 
Limited,” with a capital stock of fifty 
thousand dollars divided into 500 shares 
of one hundred dollars each, and the chief 
place of business of the said company to 
be at the City of Toronto, in the Province 
of Ontario. Dated at the office of the 
Secretary of State of Canada, this 24th 
day of January, 1917. 

THOMAS MULVEY, 

_. Under-Secretary of State. 


KOPS BROTHERS, LIMITED, 


PeBLiIc Notice is hereby given that un- 
der the First Part of chupters79 of the 
Revised Siatutes of Canada, 1y06, know#® as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 12th 
day of January, 1917, incorporating James 
Frederick Edgar, barrister-at-lawy Lily 
Mae Lewis, stenographer, and Norman 
Robert Tyndall, draftsuian, of the City of 
toronto, in the Frovince of Ontario; 
Jumes Edward Maybee, of the Village of 
wort Credit, in the said Province of On- 
turio, patent solicitor and George Patrick 
Mackie, of Birch Cliff Post Office, in the 
said Brovince of Ontarie, bookkeeper, for 
the following purposes, viz.:—(a) ‘lo carry 
on the business of manufacturing, buying, 
Selling and dealing in corsets aud weuariug 
apparel in Canada and elsewhere; (b) To 
manufacture, buy, sell and deal in goods, 
and merchandise and materials used for 
the puftpuse of manufacturing corsets and 
wearing apparel; (c) To carry on any 
other business (whether manufacturing: or 
otherwise) which may seem to the com- 
pany capable of being conveniently carried 
on in cvunnection with its business or ¢al- 
culated directly or indirectly to enhance 
the value of or render profitable any of the 
company’s property or rights; (d) To ac- | 
quire or undertake the whole or any part | 
of the business, go.d-will, trade marks, 
property and liabilities of any person o 
‘company carrying on any business which | 
the company is authorized to carry on, or 
possessed of property suitable for the pur- 
poses of the company; (e) To apply for, 
purchase or otherwise acquire, any patents, | 
sicenses, concessions and the like, confer- 
ring any exclusive or non-exclusive or lim- 
ited rigit to use, or any secret or other 
information as to any invention which may 
seem capable of being used for any of the 
purposes of the company, or the acquisi- 
tion of which may seem calculated directly 
or indirectly to benefit the company, and | 
to use, exercise, develop or grant licenses | 
in respect of, or otherwise turn to account | 
the property, rights or information so ac- 
yuired; (fy To enter into partnership or 
into any arrangenient for sharing of pro- 
fits, union of interests, co-operation, jvint 
adventure, reciprocal concession or other- 
wise, with any person or company carrying 
nm or engaged in or about to carry on or 
engage in any’ business or transaction 
which the company is authorized to carry 
on or engage in, or any business or tran- 
saction capable of being conducted so as’ 
directly or indirectly to benefit the com- 
pany; and to lend money-to, guarantte the 
contracts of, or otherwise assist any such 
person or company, and to take or other- 
wise acquire shares and securities of any 
such company, and to sell, hold, re-issue, | 
with or without guarantee, or otherwise | 
deal with the same; (g) To take, or other- 
wise acquire and hold, shares in any other 
company having objects altogether or in 
part similar to those of the company or 
carrying on any business capable of being 
conducted so as directly or indirectly 
to benefit the company; (h) To enter into | 
any arrangements with any authorities, 
municipal, local or otherwise, that may 
seem conducive to the company’s objects, 
or any of them, and to obtain from any 
such. authority any rights. privileges and 
concessions which the company may think 
it desirable to obtain, and“to carry out, 
exercise and comply with any such ar- 
rangements, rights, privileges and conces- 
sions; (i) To establish and support or aid 
in the establishment and support of asso- 
ciations, institutions, funds, trusts and 
conveniences calculated to benefit em- 
ployees or ex-employees of the company 
(or its predecessors in business) or the de- 
pendants or connections, of such persons, 
and to grant pensions and allowances, and 
to make payments towards insurance and 
to subscribe or\guarantee money for charit- 
able or benevolent objects, or for any ex- 
hibition or for any .public, general or use- 
ful object: (j) To promote any company 
or companies for the purpose of acquiring 
j}l of any of the property and liabilities of 
tne company, or far any other purpose, 
which may seem directly or Indirectly cal- 
eulated to benefit the company: (tk) To 
purchase, take on ‘lease ur in exchange, 
-hire or otherwise — . personal 


ground 
j}and convenieng@s of all kinds on any such 
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ness and in particular any machinery, 
plant, stock-in-trade; (1) To construct, im- 
prove, maintain, work, manage, carry out 
or control auy roads, ways, tramways, 
branches, or sidings, bridges, reservoirs, 
Watercourses, wharves, wanufactories, 
warehouses, electric works, shops, stores 
and other works and convenieuces which 
thay seei calculated directly or indirectly 
co advaneé the company’s interests, und to 
cvoutribute to, subsidize or otherwise assist 
er take part in the construction, improve- 
uieli, Maintebance, Working Wanagement, 
carrying out or control thereof; (m) To 
iend money to customers aud others baviug 
dealings with the company, and to guaran- 
ee the performance of contracts by auy 
such persons; (n) To draw, make, accept, 
endorse, execute and issue promissoly 
uotes, bills of exchange, bills of lading, 
Warrants, and other uexgotiable or trans- 
ferable instruments; (0) To sell or dispuse 
of the undertaking of the company or any 
part thereof for such consigeration as the 
company may think fit, and in particular 
ior shares, debentures or securities of any 
other courpany, having objects altogether 
vr in part similar to those of the company; 
(p) To adopt such means of making known 
the products of the company as may seem 
expedient, and in particular by advertising 
in the press, by circulars, by purchase aud 
exhibition of works of art or interest, by 
publication of books and periodicals and 
vy granting prizes, rewards and donations; 
(q) To sell, improve, manage, develop, ex- 
change, lease, dispose of, turn to account 
or otherwise deal with all or any part of 
the property and rights of the company; 
(r) To do all or any of the above things us 
principals, agents, comtractors or other- 
wise, and either alone or in conjunction 
with others; (s) ‘To do all such other 
things as are incidental or conducive to the 
attainment of the above objects; (t) To 
upply for, secure, acquire by assignment, 
transfer, purchase, or otherwise, and to 
exercise, carry out and enjoy any charter, 
license, power, authority, franchise, con- 
cession, rights or privilege, which any gov- 
ernment or authority or any corporation or 
other public body may be empowered to 
grant and to pay for, aid in and contri- 
bute towards carrying the same into effect. 
and to appropriate any of the company’s 
shares, bonds, and assets to defray the 
necessiry costs, charges and expenses 
thereof; (u) To procure the company to be 
registered and recognized in any foreign 
country and to designate persons therein 
according to the laws of such foreign coun- 
try to represent this company and to ac- 
cept service/ for and on behalf of the com- 
pany of any process or suit; (v) To raise 
and assist in raising money for, and to 
aid by way of bonus, loan, promise, en- 
dorsement, guarantee of bonds, debentures 
or other securities or otherwise, any other 
company or corporation and to guarantee 
the performance of contracts by any such 
company, corporation, or by any other per- 
son or persons with whom the company 
may have busfhess relations. The opera- 
tions of the Company to be carried on 
throdghout the Dominion of Canada and 
elsewhere by the name of “Kops Brothers, 
Limited,” with a capital stock of forty 
thousand dollars, divided into 400 shares of 
one hundred dollars each, an the chief 
place of business of the said company to 

» at the City of Toronto, in the Pravince 
of Ontario. 

Dated at the office of the Secretary of 
State of Canada, this 16th day of January, 


1917. 
THOMAS MULVEY, 
Under-Secretary of State. 
ccocesenmnspeecnsigenrnettnsenns i SRD 
THE TRUSTS BUILDINGS, LIMITED. 
(Corrected Notice.) 

PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 23rd 
day of September, 1916, incorporating John 
Craig Stewart, barrister-at-law. Reginald 
Lancaster Pattison and William George 
Ryan, oil and gas operators, and Ressle 
Evelyn Daniels and Grace Alberta Jackson, 
stenographers, all of the City of Chatham, 
in the Province of Ontario. for the following 
purposes, viz.:—(a) To acquire by purchase, 
lease, exchange or otherwise, land, buildings 
and hereditaments of any tenure or descrip- 
tion end any estate or interest therein and 
to turn the same to account as may seem 
expedient and to sell, lease, exchange or 
otherwise encumber or dispose of, upon such 
terms as may seem desirable, the whole or 
any portion of such lands or other assets 


and all or any of the buildings or structures | 


that are now or may hereafter be erected 
thereon; (b) To prepare building sites and 
to construct, reconstruct, alter, improve, 
own, operate, decorate, furnish and maintain 
offices, apartment’, flats, houses. factories, 
warehouses, shops, gravel or sand pits, cay 
or minerg] deposits, sewer or other under- 
orks. pavements, buildings, works 


lands or on ‘lands owned by others and to 
consolidate, connect or subdivide properties 
or to act as agents for ot*ers in any of the 
foregoing mattems; (c) To take and hold 
mortgages for any unpaid halance of the 
purchase money on any of the lands, build- 
ings or structures so sold and to sell or 
otherwise dispose of the said mortgaes; 
(d) To purchase for investment or as agent 
for others to acquire, exchange or otherwise 
deal in shares, stocks, debentures and bonds 
of other corporations carrying on a business 
in whdle or in part similar to that of the 
company, and to invest and deal with the 
'monevs of the company not immediately re- 
} onired In such manner as may from ‘time to 
i time be determined: (e). To lend money to 
customers and others having dealings with 
the comnany and to guarantee and other- 
wise assist in oe performance of con 
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kinds of stone; (g) To manufacture, deal in 
and sell all kinds of lumber, brick, cement 
and building materials; (h) To manufacture, 
purchase, or otherwise acquire, hold, own, 
sell, assign, transfer, invest, trade and deal 
in, contractors’ supplies and a pliances, of 
every class and description; (i) To manu- 
facture, purchase, lease or otherwise ac- 
quire machinery and any and all apparatus 
and tools necessary or useful in connection 
with the business of the company, and to 
sell, lease or otherwise dispose of the same; 
(j) To amalgamate with any other company 
having objects altogether or in art similar 
to those of this company; (k) To carry on 
any other business (whether manufacturing 
or otherwise) which may seem to the com- 
pany capable of®being conveniently carmed 
on in connection wfth its business or cal- 
culated directly or indirectly to enhance 
the value of or render profitable any of the 
company’s property or rights; (1) To ac- 
quire or undertake the whole or any part 
of the business, property and liabilities of 
any, person or company carrying on any busi- 
nest _ which the company is authorized to 
cares on, or possessed of property suitable 
or the purposes of the company; (m) To 
apply’ for, purchase or otherwise acquire 
ony patents, licenses, concessions and the 
ike, conferring any exclusive or non-exclu- 


sive, or limited right to use, o 
or other information as to’ any invention 
which may seem capable of being used for 
any of the purposes of the company, or the 
acquisition of which may seem calculated di- 
rectly or indirectly to benefit the compan 
and to use, exercise, develop or grant if. 
censes in respect of, or otherwise turn to 
account the property, rights or information 
so Scaulved ; (n) To enter into partnership 
- nto any arrangement for sharing of pro- 
ts, union of interests, co-operation, joint 
adventure, reciprocal concession or other- 
wise, with any person or company carrying 
on or engaged in or about to carry on or 
engage in any business or transaction which 
e company is authorized to carry on or 
engage in, or any business or transaction 
capable of being conducted so as directly or 
indirectly to benefit. the company; and to 
lend money to, guarantee the contracts of, 
or otherwise assist any such person or com-” 
‘pany, and to take or otherwise acquire 
shares and securities of any such company 
and to sell, hold, re-issue, with or without 
fuarantee, or otherwise deal with the same ; 
(0) To take, or otherwise acquire and hold 
waares in any othér company having objects 
altogether or in part similar to those of the 
company or carrying on any business cap- 
able of being conducted so as directly or in- 
directly to benefit the company; (p) To en- 


ter into any arrangements wi 
ities, municipal, local or ot ion tent ae 


herwise, th 
seem conducive to the company’s ohecta ey 
any of them, and to obtain from any such 
authority any rights, privileges and conces- 
sions which the company may think it de- 
sirable to obtain, and to carry out, exercise 
and comply with any such arrangements 
rights, privileges and eoncessions; (q) To 
establish yand support or aid in the estab- 
lishment’ and support of associations, insti- 
tutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees 
of the company (or fts predecessors: in bust- 
ness) or the dependents or connections of 
such persons, and to grant pensions and 
allowances, and to make payments towards 
insurance, and to suhseribe or guarantee 
money for charitable or henevolent objects 
or for any exhibition or for any public, gen- 
eral or useful object; (r) To Promote any 
company or companies for the purpose of 
acnuiring all or any of the property and 
liabilities of the company, or for any other 
purpose, which may seem directly or indi- 
rectly calculated to benefit the company ; 
(3) Snbteet to section 5 of The Companies 
Act. R.S.C., 1906, chapter 79, to construct, 
improve, maintain, work, manage, carry out 
or control any roads, ways, branches or sid- 
ings, bridges, reservoirs. watercourses, 
wharves, manufactories, warehouses, elec- 
tric works. shops,’ stores and other works 
and conveniences which may seem caleu- 
lated directly or indirectly to advance the 
comnany’s interests, and to contribute’ fo. 
subsidize or otherwise assist or take part 
in the construct'on. imprevement, mainten- 
ance, working, management. carrying out or 
control thereof; (t) To draw, make, accept. 
endorse, execute and tasne promissory notes, 
bills of exchange, bills of lading. warrants 
ond other negotiable ar tran$ferable instru- 
ments: (uw) To sell or dispose of the under- ° 
taking of the comnany or any part tHereof 
for such consideration as the company may 
think fit, and iw particular for shares, de- 
bentnres or securities of any other company 
having obfects altogether or in part similar 
to those of the company: (v) To obtain any 
Provisional order or Act of Parliament to 
enable the comnany to carry any of its 
hnsiness into effect or for effecting any moat- 
| fication of the companv’s consfitution or for 
anv other purnose which may seem exnedi- 
| ent, and to opnose anv proceeding or anpnli- 
cation which may seem calculated directly 
or indirectly to preindice the company’s 
interests, and to procure the comnany to be 
revistered or recognized in any foreign 
country or place; (w) To adont such means 
, of making known the undertakings of the 
comnanv as mav seem exnedient. and in par- 
tenlar by advertising in the nress. by cir- 
eniars, by nnrchase and exhihition of works 
of art or Interest. hy publication of hooks 
and nerindieale and by granting prizes, re- 
, wards ard donations: (x) To do all or any 
of the above thinge as principals, agents, 
contractore or otherwise, and elther alone 
or tn contunction with others: (v) To do all 
ench other things as are incidental or con- 
Aanetve to the attainmert of the ahove ob- 
jects, The oneratinns of the ecamnany tn he 
errried on thronghont the Dominion of Can- 
249 and eleawhere by the name of “The 
Trnete Rrildinge. Timtted” with a canital 
| ctack of ten hundred and fifty thaneand dal- 
| tare, Atvtdad Into’ 2500 shares af ore hun- 
| dred dollars each. and the echlef niace of 
bnstness of the said comnany to be at the 
| City of Toronto. in the Province of 


‘Dated at the office the 
State of Canada, this : ? 
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| THE‘GROWTH OF 
Increase Your ||| NORTHERN TRUST 
Income IS CONTINUED 


Write for particulars of safe The Assets Under Adminis- 
avenienenes Suna fone tration Are Greater 


6 7%. 
se? by $1,600,000. 
Campbe'l, Thompson & Co. arene 


CANADA LIFE BLDG., TORONTO 


Prevailing Conditions Have Had Their 


Effect Upon Earnings—Consid- 
erable Change in Assets 
Held. 


$13,500 


Debentures 


Town of 
Glace Bay, N.S. 


Due 1943 
To Yield 534% 


Farther particulars on request. 


C.H. BURGESS & CO. 


Traders Bank TORONTO 
Building Canada 


With a further material increase in 
the amount of assets under adminis- 
tration at the end of 1916—a total of 
$12,927,162, which is over $1,600,000 
greater than at the end of 1915 — 
shareholders of the Northern Trusts 
Company, with head office at Winni- 
peg, have been handed a generally 
satisfactory annual report, despite 
the fact that there has been some 
shrinkage in profits, That the latter 


has been the case finds ready explana- 


tion in the abnormal conditions \which 
have prevailed. The total] net, after 
deducting expenses of management, 
amounted to $154,112, as compared 


with $162,524 in 1915. The earnings 


were at the rate of 10.3 per cent. on 
capital and at the rate of 8.2 per cent. 
on investment, compared with a divi- 


dend paid of 8 per cent. Following 


are comparative figures :— 


1914. 1915. 1916. 
Balance forward. ..$290,887 $337,071 $129,594 
Less War Tax on 
profits, 1915 ..... ...e6- 


$290,887 $337,071 $123,022 
. 166,002 162,524 154,112 


4 


Investment 
Lists 


Once a month, on an av- 
erage, we publish some 
suggestions for invest- 
ment in the form of a 
list embodying what we 


consider the most attrac- 
tive stocks at the time 
of writing. 

As an investor, you 
should receive this list. 
A request will bring it 
to you. There is no 
charge. ’ 


| F. H. Deacon & Co. 


Members Toronto Stock Exchange 


INVESTMENTS 
97 Bay Street 


Toronto Canada 


6 ¢ 


Progte.... 


$456,979 $499,595 $277,134 


. -$119,909 $120,000 $120,000 

«ses. 250,000 50,000 

. 337,070 129,595 107,135 
— 


$456,979 $499,595. $277,135 


From the foregoing it will be not- 
ed that the reserve fund at $250,000, 
established a year ago, has been in- 
creased to $300,000. In addition to 
this reserve there is the substantial 
balance of $107,135. The company’s 
position, therefore, shows a total sur- 
plus of $307,135, as compared with 
$290,887 at the beginning of 1914, 
prior to the outbreak of the war. In 
view of the fact that dividends were 
in 1914 placed on an 8 per cent. basis 
and have since been maintained at 


that rate, this imerease in the re- 
serve holdings under the conditions 
which have prevailed is reassuring 
and indicates that, with a return to 
normal, the company should be in a 


very satisfactory position to continue 
developments on an even broader 
seale. The following «indicates the 
company’s earning record since 1912: 
% on Earn, 
Year Capital Profits Capital Rate Div, 
1912 ...$1,452,980 $147,786 10.7 95 
1913 ... 1,478,510 168406 114 J 


Distribution— 
Dividends ... 
Reserve 

Balance ; 


W.F, Morgan Dean & Co. 


INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


Se 
UNLISTEO STOCKS 1914 ... 1,500,000 166,092 11.1 
Bought Sold Quoted | 1915 -:: 1,,00.000 162,524 108 


Correspondence solicited. 1916 ... 1,500,000 154,112 10.3 
A. J. PATTISON, JR, & CO. The company’s statement of as- 
56 King St. W. Toronto | sets shows that there has been a con- 


siderable change in investments, with 
an increase in high class holdings in 
some departments. In capital ac- 
count, real estate mortgages and 


agreements have declined. from $1,- 
728,250 to $1,639,842, real estate has 


increased from $47,800 to $96,279, 
eash on hand and in the bank has 


been reduced from $135,356 to $23,- 
570, the deposit with the B. C. Gov- 


ernment of $25,000 is unchanged, and 
there are the following new items: 
Advafices to estates, $65,166; muni- 


cipal debentures, $50,000; head office 
building, $120,000; accounts receiv- 
able, $6,709. The total, however, 
shows only a small increase from $1,- 
936,406 to $2,026,668. In the guar- 
anteed account there is eomparative- 
ly no change, but in the trust and 
agency account real estate mortgages 
and agreements have declined from 
$3,011,135 to $2,445,182. In the es- 
tates and trust account the increase 
of considerably over $2,000,000 is 
‘argely due to the ris# in the amount 
of unrealized assets under adminis- 
tration, the figures being $6,622,149, 
as compared with $4,337,240 in the 
last report. Another change is indi- 
eated in that whereas at the end of 
1915 there were two items, ‘‘Real es- 
tate mortgages and agreements, $391,- 
711, and stocks and debentures, $89,- 
100,’’ there is now one item, ‘‘Trust 
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increased from $4,886,010 to $7,022,- 
845. Following are comparative fig- 
ures of assets:—_ 

Capital Guar’nt’d Trust 

account account account Total 
1916 $2,026,668 $3,877,669 $7,022,825 $12,927,162 
1915 1,936,406 4,476,770 4,886,010 11,299,189 
1914 1,985,328 4,706,004 2,940,158 9,628,488 
1,850,636 4,567,276 1,868,790 8,295,703 
1,728,576 4,227,252 1,879,955 
1,556,505 3,890,450 1,461,523 


1913 
1912 


1911 6,916,479 


PROFITS A LITTLE SMALLER! perTER PROFITS OF 


DOMINION PERMANENT 


A Substantial Recovery in Earnings 
Was Shown for the 
Year 1916. 


A marked recovery in earnings is 
the outstanding feature of the 1916 
report of the Dominion Permanent 
Loan Company. The statement shows 
net profits of $111,284, as compared 
with $103,589 at the end of 1915 and 
with $116,204 at the end of 1914 
After the payment of a 6 per cent. 
dividend, and the erediting of a small 
amount to terminating shares, there 


was carried forward a very substan- 
tial balance, the surplus of profit and 
loss being increased from $59,067 to 
#98,337. Following are comparative 


figures of the income account for the 
past three years:— 


1914. 1915. 1916. 
Balance forward...$ 55,421 $ 62.943 $ 59,067 
Profits 116,204 103,589 111,284 
$171,625 $166,532 $170,351 
eevee 41,552 $ 71,580 $ 71,616 
2,130 885 398 


62,943 59,067 98,337 


Dividend: .. 

Per. Shares 
Reserves 

Balance forward... 

$171,635 $166,532 $170,351 

As compared with the 6 per cent. 

dividend paid, the earnings of $111,- 


284 represented 9,2 per cent. upon 


the paid up capital and 6.3 per. cent. 
upor capital investment. Fo!lowing 
‘is a summary of the company’s re- 
eord in this connection since 1912 :— 
% 

Paid-up Profits Karn 
Years Capital Profits 
1912 ..$1,197,431 $109,885 
1913 .. 1,200,653 133,438 
1914 .. 1,202,618 116.204 
1915 .. 1,204,871 103,589 . 
1916 .. 1,205,904 111,284 


*Earnings per cent. on the aggregate of 
the balamce at credit of profit and loss and 
rflerve at commencement of the year and 
the average capital employed during the 
year. 

The balance sheet indicates that 
the company’s position has been well 
maintained. Mortgages and other se- 
eurities have increased from $4,076,- 


656 to $4,310,506. Real estate has in- 
creased $22,667 to $50,776. Cash has 
deelined slightly from $114,558 to 
$107,565, but is still comparatively 
large as contrasted with $31,199 in 


1913. Inereased assets are eounter- 


balaneed by inereased liabilities to 
the public, deposits having increased 
from $214,792 to $224,073 and de- 
bentures from $2,205,752 to $2,399,- 
248, “Following are comparative fig- 
ures of some of the outstanding fea- 
tures of the balance sheet :— 


1914 1915 1916 
Mortgages ....$3,935,490 $4,067,656 $4,310,506 
Real estate... 15,054 23,667 50,776 
Cash . 1888 114558 107,565 
Chief liabilities 
To public: 


Depos. & int..$ 196,052 $ 214,792 $ 224,073 
Debens. & Int. 2,171,803 2,205,752 2,299,248 


To shareholders: 

Capital stock.$1,202,618 $1,204,871 $1,205,904 
Reserve funds. 478,964 513,964 513,964 
Bal. forward.. 62,942 59,067 98,337 


LAMBTON LOAN. 
Profits on Capital Over 121 per cent, 
for 1916, 


When the prevailing conditions are 
taken into consideration, the annual 
statement of the Lambton Loan and 


Investment Company for 1916 must 


be regarded with considerable satis- 
faction by the shareholders. Profits 
at $100,414 compared with $93,243 in 
the 1915 statement, which in turn 


compared with $90,004 in 1914. After 
the payment of the 8 per cent. divi- 
dend ther@was added to the reserve 
$29,336. Following are comparative 
profit and loss figures; 


1914-1915 


$93,243 


1916 
$100,414 


Distribution— 
Dividend 
Reserve ........ 
Bank premises . 
Conting. Reserve 6,824 


$90,004 $93,243 
On the paid up eapital of 789,750 
the profits showed 12.7 per cent., 
while the rate on invegtment was 6.9 
per cent. Following isthe company’s 
earning record for the past five years: 


% 

Profits Earn 

Div. AvCap rate 
9 113 


Paid-up 
Year Capital Profits 
1912.. $789,750 $ 89,460 
780,750 94,179 


64 
nd 68 
it 64) 


ST. JOHN RAILWAY 


Shareholders Will Receive 
$140 a Share for Their 
Stock. 


PURCHASE PRICE $1,300,000 


Percy W. Thomson Believed to be 
Moving Spirit of New Company 


—Americans Also 
Interested. 


A despatch from St. John, N.B., 
states that the directors of the St. 
John Railway Company have recom- 
mended that the property be sold tu 
a local corporation to be known as 
the New Brunswick Investment Com. 
pany, which has been formed to take 
it over. The purchase price is. $1,- 


300,000, and an additional $100 for 
each share transferred. The share- 


holders will thus get a net price of 
$140 a share. 

While nothing has been disclosed 
officially as to the Adentity of the 
people behind the St. John Invest- 


ment (0, the FINANCIAL POST 


understands that Perey W. Thomson, 
of the Thomson Shipping Co., who is 
also known in insurance eireles, is the 
moving spirit in the deal. American 
interests are said to be associated 


with him in the transaction. No 


doubt the publie will be given an op- 
portunity to participate later on. 
The St. John Railway Co. was 
chartered on April 1, 1894, under the 
laws of New Brunswick. The com- 


pany was organized and the road 


opened on May 1, 1895. The com- 
pany does the entire street railway, 
electric light, power and gas business 
in the city of St. John, N.B., and vi- 
cinity; built a transmission line from 
there to Rothesay, a distance of nine 
miles. The franchise is perpetual. 
The street railway franchises are ex- 
elusive until 1932. 

The net earnings after providing 
for interest on bonds and all other 
charges, were $71,067 in 1915. Di- 
vidends amounting to $60,000 were 
paid, leaving a surplus of $11,067. 

The eapital, authorized and paid in, 
is $1,000,000, having been inereased 
from $800,000 in August, 1913. Di- 
vidends at the rate of 6 per cent. are 


being paid on the capital stock, Some 
of the stock is held in Montreal, but 
the bulk of it is held in the Mari- 


time Provinces. 


OXFORD PERMANENT. 
Higher Interest and Taxes Reduced 


Net Showing. 

Although the earnings of the Ox- 
ford Permanent Loan & Savings So- 
ciety for the year ending December 
31, 1916, at $56,904, were about $900 
higher than those for 1914, dedue- 
tions, including interest, expenses 
and taxes, increased from $27,759 to 
$29,447, with the result that net pro- 
fits at $27,457 compared with $28,- 
256 at the end of 1915. The payment 
of 6% per cent. in dividends took 
$18,956, while $8,500 was added to 
the reserve fund. The reserve ac- 
count now amounts to $136,300, as 
compared with capital stock  out- 
standing of $291,640. Following are 
comparative figures of the profit and 
loss account. 


Distribution of Earnings, 


1914 1915 1918 
Earnings .. $52,225 $56,015 $56,904 


Interest : 
Deposits 9,455 10,710 311,546 
Debentures .. .. 10,089 10,018 10,164 


ee ll 9 36 
Expenses .. 5,898 6,088 6,368 
530 934 1,333 


$25,983 $29,447 


$26,242 $27,457 


$27,759 

Net profits .. .... $28,256 

Distribution : 
Dividends 
Reserve 
Contingent .. .. 


$18,942 
7,300 


$18,956 
9,300 


$18,956 
8,500 


$26,242 $28,256 $27,457 
The net profits showed a percent- 
age of 9.4 on capital and of 6.53 on 
investment, as compared with 9.6 and 
6.87 respectively, in the 1915 state- 
ment. Following is a summary of 
the earnings record sinee 1912:— 


Rate of Barnings. 


% 
Profits Earn 
Profits Div. Cap. 


$26,376 6 9.0 

25,078 6% 86 
26.242 6% 89 
1915 291,640 28.256 «06% 9.8 
1916 291,640 | 2TAST BHO 

The feature of the company’s as- 
sets is the investment in Government 
and municipal securities, whieh ma- 
terially improved the liquid position. 
hig item now stands at $126,979 as 


Paid-up 
Capital 
$290,440 
290,440 
291,640 


Year 
1912 
1913 
1914 


ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized : - $ 25,000,000 
Capital Paid Up . . 12,900,000 
Reserve and Undivided Profits, 14,300,000 
Total Assets - - - - 270,000,000 


HEAD OFFICE, MONTREAL, 


360 Branches in Canada and Newfoundland. 
Thirty-three Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela 
BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
8ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize, 


BRITISH GUIANA—Georgetown, New Amsterdam and Rese Hall 
(Corentyne). 


NEW YORK CITY 
Cor. William and Cedar Sts, 


LONDON, ENGLAND 
Bank Bidgs., Princes St,, E.C, 


BUSINESS ACCOUNTS CARRIED UPON FAVORAELE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. 
BOARD OF DIRECT@RS: 
resident, 


Sir Vincent Meredith, Bart., 
Sir H. Montagu Allan, C.V.O., Vice-President, 
. B. Angus C. B. Gordon Sir William Macdonald 
. Baumgarten Hon, Sir Lomer Gouin, K.C.M.G. Hon. BR. Mackay 
. D. Braithwaite E. B. Greenshields Capt. Herbert Molson 
. J. Chamberlin Cc. R. Hosmer Shaughnessy, K.C.V.O. 
. R. Drummond A, E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & 
QUEEN STREETS. 
BRUCE L. SMITH - = = = 


Reserve Fund, $1,000,000, 


Manager, 


THE STANDARD TRUSTS COMPANY 


Head Office - - - - 346 Main Street, WINNIPEG. 
J. T, GORDON, Esq., President 


(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. E. LUGSDIN, WILLIAM HARVPRY, B.L., 
Secretary-Treasurer. Vice-President and Managing Directoe 


Authorized Capital 
Subscribed and Fully Paid 
Reserve 

Total Assets 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will 
appointing this Company your Executor and Trustee. Will forms supplied 
free. All business of a trust nature transacted. 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


$1,171,700.00 
860,225.00 


mn 
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CONSIDER THE COST 


FACT not generally understood by those drawing up a 

will, is that the highly specialized and competent ser- 

vices rendered by a Trusts Corporation costs no more 
than the uncertain service of an individual trustee. 

When you consider that your estate will receive the benefit 

of experience gained in the management of many estates, 


your heirs will be assured the utmost protection, \ 


When you make your will, why not insure efficient an 
economical management of your estate, by appointing thi 
Company as Executor and Trustee? 

We make no charge for assisting in drawing up 
your willi—and will store it in our Safety 
Deposit Vaulta free, when we are named as 
executors, 


An officer of the company will be pleased to 
give, you full information and advise on wills. 
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CORPORATION 


re President . Managing Director 
im W.S.DINNICK HERBER WADDINGTON A 
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MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Weod will. 


STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment. 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING ee re ee OTTAWA — 
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FIXING VALUE 


OF THE MARITIME 
TELEGRAPH CO. 


| Company’s Figures Reduced 


py $550,000 by P. U. 
Board. 


SOME DRASTIC PRUNING 


Amounts Estimated for ‘‘Going Con- 
cern’’ and for Promotion Receive 
Attention—Rates to be 

Readjusted. 


For four years the work of valu- 
ing the property and business of the 
Maritime Telegraph and Telephone 
Company has been in progress and 
now that it is completed, the result 
constitutes somewhat of a surprise 
for the company, aceording to the 
pOST’S Halifax correspondent. The 
Board of Publie Utilities reduces the 
yaluation as fixed by the company’s 
experts, by more than $550,000. The 
telephone company placed its valua- 
tion at $3,121,533.82, and the Board 
of Publie Utilities made it $2,571,- 
919.26, It was in the items of pre- 
liminary costs and promotion ex- 
penses, and in the item of the com- 
pany as a ‘‘going concern’’ that the 
greatest reductions were made by the 
Board. 

In the matter of ‘‘preliminary 
costs,’ the company placed its ex- 
penditure at $138,535, whereas the 
Board eut it down to $23,575, and as 
a “going eoncern’’ the Board redue- 
ed the company’s valuation from 
$610,807 to $300,000. The third re- 
duction was in ‘*working eapital.’’ 
This the company had set down at 
$102,891, but the Board fixed it at 
$75,000. Its physical assets the eom- 
pany valued at $2,889,249, and the 
Board reduced them only to a com- 
paratively small extent, making the 
figures $2,849,585, some $40,000 less. 
The item of ‘‘depreciation’’ made 
$676,941 instead of the company’s 
figures of $619,949. 

This reduction of $550,000 makes 
the valuation of the company’s pro- 
perty about $764,000 less than its 
capital—a vital point, for the ques- 
tion of rates maybe based, not on the 
amount of eapital but on the amount 
actually invested, or on what would 
be the reproduction eost of the com- 
pany’s property as it is to-day. This 
the Board places at $550,000 less than 
the company valued it, and $764,000 
less than the eapital and bond issue. 
which aggregate $3,350,000. 

Ina comment on the finding of the 
Board, one of the company’s prom- 
inent officials remarked: ‘‘They have 
picked the bone clean.’’ There is no 
appeal from the decision and the 
_ company’s property and business as 
a going concern now stands officially 
valued at $2,571,219. 

This is preliminary to the work of 
fixing rates, which will be begun at 
once by the Board of Public. Utilities. 
There are two principles on which 
these may be established—the Amer- 
ian and the English methods. Un- 
der the former the Board will adjust 
rates so as to make it possible to 
earn § per cent. on the valuation 
amount. If the English system is 
adopted, the Board will ignore cost 
‘and capital, and merely fix the rates 
ona basis of the value of service ren- 
dered. The Board inclines to the 
American method and it is most like- 
ly that this will be adopted, so that 
® schedule will be based to yield 8 
Per cent. on $2,571,219 and not on an 
amount $764,000 greater, as the com- 
Pany would have had under their 
©wn valuation. 

The stocks of the eompany are well 
held and the award has made no ap- 
Parent difference in the quotations on 
the’ stocks and bonds. The business 
's rapidly expanding and is on a very 
Sound basis, 


MINERALS IN MANITOBA. 
Industrial Potentialities Indicated by 
Investigator’s Report. 

Prof. Wallace, who has investigat- 
td Manitoba’s mineral resources for 
the Provincial Publie Utilities Com- 
mission, in discussing the result of 
8 investigation, says :— 

“Our aetual production thus far 
% almost entirely in non-metallic 
Minerals, aggregating $2,500,000 to 
8,000,000 a year. Clay products 
SMe first, then gypsum. We have 
ough gypsum to supply the Can- 

West for one hundred years. 
sum is a finishing product for 
hiildings, and building has been par- 
The 


“” gi ittit 


owed by the war. 


northwest Manitoba, owned by pri- 
vate Canadian eapital. 

‘‘As for metals, I believe that 
northern Manitoba will develop some 
such surprises as northern Ontario 
did. The topography and geology are 
similar in the two sections. There is 
not much reason to assume mineral 
resources jn the two other prairie 


provinces, except coal, in which they 
abound, 


‘Only two-fifths of Manitoba is 
agricultural land. The other three- 
fifths has to depend on minerals, tim- 
ber and fisheries. Manitoba’s north 
country, which has the minerals, is 
new. During the last eighteen 
months some deposits of mixed sul- 
phide have been diseovered north of 
the Pas, on the Hudson Bay Railway 
and an American company has just 
begun to export it—the Tonopah Co., 
of Nevada, which is shipping some 
very high-grade ore to the smelter 
at Trail, B.C. ' 

**These ores contain copper, lead 
and zine, with values in gold and sil- 
ver, which are smelted into matte. 
The Tonopah Co. ships the ere. In 
the case of the big area the eopper 
values are low, but the gold values 
reasonably high. 


OIL PROCESSES. 

Big Promotion With Canadian Con- 

nection Wound Up in London. 

Oil Processes (Canada) of Ottawa 
and London will be wound up under 
a compulsory order, accounts having 
been lodged. in England showing 
liabilities of £109,501—£64,220 un- 
secured—and assets estimated to pro- 
duce £1,254,024, or £173,659 for the 
shareholders. However, the official 
receiver is of the opinion that the 
values placed by the directors on the 
assets are illusory and unrealizable 
and should not be taken into account 
when estimating the outcome of the 
liquidation. The company was form- 
ed in Canada in December 1913, with 
a nominal capital of £1,400,000, but 
its business, excepting formal meet- 
ings held in Ottawa, appears to have 
been very largely confined to Eng- 
land where the liabilities were in- 
curred and the directors’ meetings 
held. Following is a history of the 
concern as summarised by the Lon- 
don Financial Times: 


The principal.object of the company was 
to purchase and work two processes, known 
as Freeman’s processes :—(a) For distilla- 
tion of crude oil; and (b) for transforma- 
tion of kerosene into petrol. The company 
purchased the rights in the processes from 
Flax, Ltd., in whose offices at 8 Waterloo- 
place, S.W., it was housed, at a rental of 
£1,000 per annum. Upon completion of the 
purchase the company should have been in 
a position to work the processes and place 
the products in the market for sale, but 
this stage has never been reached. Not- 
withstanding the position in regard to the 
processes, the company entered into onerous 
agreements for the tenancy of premises and 
tank storage at Thames Haven, and con- 
tracted for the building of works there. 

In the opinion of A. R. Harvey, 
the managing director, the failure is 
due to the steps taken by the 
Treasury in preventing Flax, Limit- 
ed, issuing £400,000 of its own capital 
at a premium of 100 per ecent., of 
which £390,000 would have gone to 
Oil Proeesses. On the other hand E. 
A. Harvey, a director, puts the fail- 
ure down to undue optimism result- 
ing in the lavish expenditure of 
funds, the failure of demonstrations 
of the process to give satisfactory 
results and other causes including 
the war. 


COAL MINING IN B.C. 
Production Increased 25 Per Cent. 
During 1916. 

Coal mining in British Columbia 
afforded a maximum volume of em- 
ployment in 1916, according to a 
statement recently issued ky the De- 
partment of Mines of that‘ province. 
Estimating the tonnage for Decem- 
ber the production in long tons for 
1916 is given as 2,495,893 as com- 
pared with 1,972,580 in 1915, an in- 
erease of 26 per cent. In the Crow’s 
Nest Pass field there was an increase 
of about 10 per cent. at the Coal 
Creek mines, but at the mines at 
Michel the output fell off 12 per cent. 
The Nicola district showed a slight 
increase in production, but the in- 
crease of 48 per cent, in the mines 
on Vancouver Island was responsible 
for the larger production in the prov- 
ince as a whole. The output of coke 
was increased at the s at Comox 
and Michel, but at Fernie there’ was 
a large falling off. 


Denmark is not what would be 
called a paper-making counfry, Only 
a few mills exist and their output is 
not sufficient to supply the domestic 
demand. Much of the paper used in 
the kingdom is imported, There is 
no supply of paper-making materials, 
such as pulp and rags, being accumu- 

: | 
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ASSETS OF BIG 
REAL ESTATE CO. 
ARE WIPED OUT 


A Deficit of $71,000 Replaces 
a Surplus of 
$897,000. 


ALLIANCE INVESTMENT CO. 


Calgary Company’s Affairs Are in 
Bad Shape According to the 
Statement Prepared by 
Liquidator. 


What the slump in Western realty, 
values has meant to holders and to 
companies dealing in city properties. 
may be judged from the report of the 
liquidator, Henry K. Reed, as to the 
present standing of the jaffairs of the 
Allianee Investment Company. When 
this eoneern went into liquidation in 
February, 1916, it had, according to 
its books, as audited by the liquida- 
tor, a surplus of $897,549, while in 
the opinion of Mr. Reed, there is to- 
day a deficiency on realization, sub- 
ject to certain conditions, of $71,623. 
This means that the eompany’s as- 
sets, which appeared on the books at 
$1,131,147, have been reduced in the 
liquidator’s statement by $969,173. 

In connection with this drastic cut- 
ting of the company’s assets, how- 
ever, certain explanations are in or- 
der, and it should be taken into con- 
sideration that the liquidator’s fig- 
ures indicate what could be realized 
by forced sale at the present time, 
when owing to the abnormal condi- 
tions prevailing, it is almost impos- 
sible to place a valuation upon pro- 
perties not returning an income. The 
principal figures of the company’s 


statement, compared with the fig- 
ures of the liquidator, may be com- 
pared as follows:— 


ASSETS 
Estimated to 
Asper books Realize 

Uncalled Capital.... 
Real Estate 
Sundry debtors 
Materials, etc. 
Investments 


,899 
291,998 


Prefential claims 
Deficiency 


$1,131,147 


LIABILITIES 
Sundry creditors ...$ 401,571 
Open accounts ...... 76,927 
Loan 
Surplus as per books oat 


$1,131,147 


Real Estate Holdings. 

In explaining why real estate as- 
sets of $668,785, on the company’s 
books, are ignored in the statement 
of realizable values, the liquidator 
points out that, under the present 
conditions it is impossible to consider 
these as having a cash value owing to 
the fact that they are subject to taxes 
and ereditor’s liens, amounting in al! 
to $376,787. At the same time it is 
clear that the whole of the real estate 
is alone available to meet the defici- 
ency disclosed and unless such lands 
are protected by the payment of the 
taxes, they are liable to be sold and 
the shareholders and unsecured ecre- 
ditors can, in consequence, expect no 
distribution. 

The estimated realizable value of 
the book debts, after meeting the 
claim of the Bank of Nova Seotia, 
is $68,264, and before this sum ean 
be received certain liabilities to the 
secured land creditors will have to 
be paid in order to secure title deeds 
in exchange for final instalments paid 
by debtors. 

The estimated amount to be receiv- 
ed from contributories is $92,297. Ac- 


Third Section, pages 17-20. 


cording to the terms of the share ap- 
plications shareholders are entitled 
to six months’ notice of each call, 
and such call must not exeeed 10 per 
cent. of the amount remaining due, 


SECURITY LOAN. 
Further Substantial Increase in Pro- 
fits in 1916. 


The record of steadily increasing 
profits of the Security Loan & Sav- 
ings Company was maintained dur- 
ing 1916; the total of $49,776 com- 
pared with $43,856 in 1915 and $39,- 
468 in 1914. A dividend at 6 per 
cent. took $30,521 and, in addition 
to paying taxes and patriotic sub- 
scriptions, there was added to the 
reserve fund $17,000, leaving a sur- 
plus of $1,514 as compared with $2,- 
412 at the beginning of the year. Fol- 
lowing are comparative figures of the 
profit and loss account. 


1914. 1915. 


$43,856 
1,582 


$45,438 


1916. 
$49,776 
2,412 


Profit 
Balance forward ... 


$52,188 


$30,521 
1,711 
691 
750 
17,000 
1,514 


Distribution- 
Dividends 
eM nach ee. 40. os 
War: Taxes 
Patriotic Funds .. .. 
Reserve 
Balance forward . . 


$27,448 

1,248 

430 

900 

13,000 

1,581 2,412 


$40,363 $45,438 $52,188 
On the company’s paid up capital of 
$521,400 the profits showed 8.9 per 
cent. as compared with 8.4 per cent. 
in the previous year and on the in- 
vestment the showing was 7.7 per 
cent. as compared with 7.0 per cent. 
The earning record for the past five 


years follows: 
% 

Paid-up Profit Earn 

Capital 
$400,000 
458,100 
496,576 
500,000 
521,400 


Profit 

$28,956 
34,811 
39,468 
41,279 * 
46,624 6 


Year 

31912.. 
1913.. 
1914.. 
1915. . 
1916.. 


Div. 
5 4 6.8 
8.1 . 
8.3 7.2 
8.4 
8.9 V7 
*For the second half of the year 1914 the 
dividend was increased from 5 to 6%. 


7.0 | 


In connection with the increase of 
paid up capital, to $521,400 from 
$500,000, the president, Henry J. 
Taylor, reported that under the 
authority of a by-law passed at the 
last annual meeting, authorising the 
increase of the capital stock of the 
company to $1,000,000, the directors 
offered for subseription at a premium 
of 20 per cent. 1,000 shares, $100 
each, and of. this issue $21,400 had 
been subseriffed, of which $21,000 had 
been paid in, the premium on this 
amount being $4,200. Mr. Taylor also 
pointed out that owing to the demand 
for money at remunerative rates the 
directors decided to increase interest 
on deposits from 3 to 3% per cent., 
compounded half-yearly. The eom- 
pany’s principal assets are loans on 
securities of $945,732, municipal de- 
bentures $28,619, Anglo-French war 
bonds $31,102 and eash $67,630. Lia- 
bilities to the publie are deposits 
$315,711 and debentures $118,667. 


MONEY LOANED. 
Settlers’ Loan Commission Supplies 
Money to Several Needy Appli- 
cants. 


A review of the work of the Set- 
tlers’ Loan Commission, which was 
organized in time to render useful 
and satisfactory service to many of 
those who suffered in the fires in 
Northern Ontario last year, shows 
that out of the moneys placed at the 
disposal of the Loan Commissioner 
from the Northern Ontario Develop- 
ment Fund of $5,000,000, 606 appli- 
cations for loans have been received 
aggregating $230,000. Owing to con- 
ditions existing in the district of 


av. cap. rate | Temiskaming after the disastrous 
78 


fires every effort was made to grant 
as much assistance as possible .to 
those desiring to take advantage of 
the opportunity, and after inspee- 
tions had been made 121 loans were 
granted amounting to $36,525. 


Sun Life of Canada 
Sets New Records 


ESULTS secured during the year 1916 re-affirm the position 
of the Sun Life Assurance Company of Canada as the leading 
life assurance organization in the Dominion. 
Once more it leads the field among Canadian Companies in 

each of the following respects : 


Largest New Business. 
Largest Surplus Earnings. 


Assets as at December 31st. an te 
Cash Income . . . a » + . 
Surplus paid or allotted to Policyholders. 
Net Surplus as at December 31st. . . 
Total Payments to Policyholders. . . 
Assurances Issued and Paid for in Cash . 
Assurancesin Force . . . . «+ « 


Largest Business in Force. 
Largest Net Surplus. 


Largest Distribution of Life Assurance Benefits. 


THE YEAR’S RESULTS 


The following large and uniform increases registered during the year 1916 clearly 
demonstrate the strength of the Company’s position and the confidence and 
prestige it enjoys in the public mind: 


1916 


$ 82,948,996 
18,499,131 
1,110,900 
8,509,865 
7,578,016 
42,772,296 
281,434,700 


1915 


$74,326,423 
15,972,672 
985,487 : 
7,545,591 
7,129,479 
34,873,851 
257 ,404,160 


Largest Assets. 
Largest Income. 


INCREASE 


$8,622,573 
2,526,459 
125,413 
964,274 
448,537 
7,898,445 
24,030,540 


Coincident with the above increases, the Company succeeded during the year in effecting a 
substantial and important reduction in the ratio of expense, a feature which favourably 
affects earnings on policyholders’ account. 


1872 . 
1886. . 
1896... 
1906". . 
1916. . 


& 


INCOME 


48,210.73 
373,500.31 
1,886,258.00 
6,212,615.02 
18,499,131.62 


The Company’s Growth 


— 


“LIFE ASSURANCES 
N FORCE 


I 


96,461.95 
1,573,027.10 
6,388,144.66 

24,292,692.65 
82,948,996.06 


9,413,358.07 
38, 196,890.92 
102,566,398.10 
281,434,699.94 


SUN LIFE ‘Assurance 
OF CANADA | 


HEAD OFFICE MONTREAL 


T. B. MACAULAY, President. 
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1917 





PROVINCIAL BANK OF 
CANADA 


The Seventeenth Annual General Meeting of the Shareholders of the Bank 
was held at the Banking House, Place d’Armes, Montreal, this 24th of 
January, 1917, at twelve o’clock noon. 

These were present: Hon. Sir Alex. Lacoste, G. M, Bosworth, Hon. A. 
Racine, Martial Chevalier, H. Laporte, L. J. O. Beauchemin, P. McCaffrey 
(succession O’Brien), H. G. Lajoie, Aghille Bienvenu, J, Rufiange, Eug. Hebert, 
L. W. Leduc (succession Joel Leduc), J. T. RB. Laurpndeau, Alph. Aumond, 
A. E. Prudhomme, Tancrede Bienvenu and others. \ 

The meeting was presided over by M. H. Laporte, and the General Man- 
ager, M. Tancrede Bienvenu, was acting as Secretary. 

The Report of the Directors, the Statement of the result of the year, the 
General Annual Statement at the close of business, on the 30th of December, 
1916, and the Report of the Commissioners-Censors. 


Gentlemen:— ‘ 

We have the honor to place before you our Report for the financial year 
1916, and to submit the accounts for your approval. 

We have no doubt that the Profit and Loss Account and the figures of the 
Annual Statement are satisfactory to you. In 1910, the Bank’s assets amounted 
to NINE MILLIONS, to-day they exceed EIGHTEEN MILLION DOLLARS, 
while its obligations to the public, deposit, etc., reach the sum of SIXTEEN 
MILLION, SIX HUNDRED THOUSAND DOLLARS, being an increase of 
more than FOUR MILLION DOLLARS over last year. 

Following the prudent course of which you have always approved, and in 
order readily to meet all demands, your Directors have endeavored to maintain 
the different items of the Bank’s assets in the highest degree of liquidity and 
to have as large an amount of cash on hand as possible; the liquid assets ap- 
pearing in the statement, amounting to over ELEVEN MILLION DOLLARS, 
are proof of this. This method of administration is of considerable advantage 
and deserves the public confidence shown by the constant and notable increase 
in deposits made with the Bank. 

Like all other bapks in Canada during the last year, your Bank has been 
called upon to purcZase Dominion Treasury Bonds, in connection with the 
Imperial Munitions Loan, and its subscriptions amount in all to the sum of 
($2,440,000). TWO MILLION, FOUR HUNDRED AND FORTY THOUSAND 
DOLLARS. 

The net profits earned ($203,983.81). TWO HUNDRED AND THREE 
THOUSAND, NINE HUNDRED AND EIGHTY-THREE DOLLARS AND 
EIGHTY-ONE CENTS, amount to more than TWENTY PER CENT. of the 
paid-up capital, showing the profits that the management has been able to rea- 
lize from the increased deposits. Thanks are due to the — and particularly 
to the depositors for the confidence manifested in the Bank. 


From the profits of the year, FIFTY THOUSAND DOLLARS have been 
added to the Reserve, which now amounts to SEVEN HUNDRED THOUSAND 
DOLLARS; there has also been reserved a sum of TWENTY-FIVE 
THOUSAND DOLLARS to create a Pension Fund for the Bank’s officers and 
employees. We are convinced as to the correctness of this course, because you 
will feel as we do, that there is an obligation on the part of every important 
institution to reeognize the faithful and valuable service of employees, whose 
life-oceupation is given exclusively to it. It is therefore a duty henceforward 
to contribute our share for the support of the Bank’s employees in their ald 
age. During the past year, FIVE THOUSAND DOLLARS was subscribed to 
the Patriotic Fund and we are confident you will approve of this contribution 
in the light of national duty. Finally,a sum of SIXTEEN THOUSAND 
DOLLARS was written off the cost of furniture, bank premises and other real 
estate of the Bank; this is a measure of prudence adopted by all banks. 

The Bank has now eighty-one branches, fourteen of which are in the City 
of Montreal, and sixty-seven in the cities, towns and villages of the Provinces 
of QUEBEC, ONTARIO and NEW BRUNSWICK. Nine new offices were opened 
during the course of last year, at BROWNSBURG, FRASERYILLE and 
GENTILLY, in the Province of Quebec; at ROCKLAND, TILBURY, STONY 
POINT and ST. JOACHIM, in the Province of Ontario; and at BATHURST 
and NORTON, in the Province of New Brunswick. We closed three offices last 
year. 

The Head Office and all the Brauch Offices were visited by the Inspecters 
during the year, and a special report as to each office was made to the 
Directors. Moreover, as required by law, the two Auditors named by the 
Shareholders at the last meeting, Messrs. J. A. LARUE and ALEXANDRE 
DESMARTEAU, have examined and compared the Annual Statement with 
the books of the Head Office and the certified reports of the Branch Offices. 
The copy of their certificate forming part of the present report, expresses their 
entire satisfaction as to the business of the Bark. 

Notwithstanding .the succession of extraordinary events since the war 
broke out, the year 1916, like the preceding year, must be considered on the 
whole as quite satisfactory, from an agricultural, commercial and industrial 
point of view. The period of high prices through which we are passing is ex- 
ceptionally favorable to the farmers, our foreign trade has never been better, 
exports exceeding all anticipations, our industries are most prosperous, and 
labor is well paid. The labor class in Canada was never in receipt of such high 
wages. 

This condition of things, most favorable while it lasts, is full of un- 
certainty, and this uncertainty should make our people more prudent. Every 
class in the community should practice economy, and provide for bad times, we 
should help with our savings the consolidation of our constantly increasing 
national debt, sa as to come to the assistance of the Mother Country in these 
days of stress through which she is passing. 

To the Bank’s staif we pay the same tribute as in other years. The results 
of the year are due in great measure to the work of your officers and em- 
ployees and we are glad to offer them on your behalf, the thanks they so well 
deserve. 

For the Board of Directors, 
(Signed) H. LAPORTE. 


ee 2 
PROFIT AND LOSS ACCOUNT. 

Balance at credit of Profit and Loss Account, December 

Sist, 1915 : ; 

Profits for the year ended 30th December, 1916, after deducting 


charges of Management, interest due to depositors, rebate 
on current discounts ($32,426.76), and provision for losses 


$ 16,088.62 


203,983.81 


APPROPRIATED AS FOLLOWS: 
For quarterly dividends, in all, T% ...cecceeeees caneeed 
War Tax on Bank Note Circulation ...,.. 
Provinelal Municipal and other taxes paid during the cur- 
rent year 
Written off Bank Premises, Furniture and Fixtures 
Carried to credit of Securities owned by the Bank, and pro- 
vision for Contingencies 4 
Contribution to Patriotic Fund ... 
Reserve for Pension Fund 
Transferred to “Reserve Funtl” 


220,022.43 


70,000.00 
10,000.00 
16,502.10 
16,000.00 


10,000.00 

5,000.00 
25,000.00 
50,000.00 


Chemo wee eee eee e eee 


$202,502.10 
Balance of Profit and Loss carried forward 17,520.33 
RESERVE FUND: 
1915 
1916 


650,000.00 . 
50,000.00 


COMPARED WITH THE BOOKS AND FOUND CORRECT: 
(Signed) J, R. CHOQUET, Chief Accountant, 
M. LAROSE, Chief Inspector, 


‘ 

FOR THB BOARD OF DIRECTORS: 
(Signed) H. LAPORTE, President. 
TANCREDE BIENVENU, 


Balance at credit, 31st December, 
Amount carried, 30th December, 


Vice-President and General Manager. 


} LIABILITIES. 


Deposits not bearing interest .......ccscecsesseeeeeseseeesecsreeeeesenss .$ 3,875,738.51 
Deposits bearing interest, including interest accrued to date of statement 10,208,235.87 
Balance due to Dominion Governwent 915,088.34 
Balances due to Provincial Governments 218,744.18 
Balances due to Banks and Banki Correspondents in the United King- 

764,999.97 


dom and Foreign Countries 
$15,482,806.87 


1,162,318.00 
1,493.79 
17,500.00 


Notes of the Bank in Circulation ....... Cubase ena aKeeinne Seater Tiss ie 
Unelaimed Dividends ...... : fs san kkeaeeuurke oat 
Quarterly Dividend payable January 2nd, 1917 ......... cece ence ween eens 


Total Obligations to the Public 
CAPITAL PAID UP é 
RESERVE FUND 

Reserve for Pension Fund 

Balance of Profit and Loss carried forward 


Oe eee ewe e eae 


Liabilities not included in the foregoing ............-. 


$ 
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Gold and Silver Coin current . 
Dominion Government Notes 
Notes of other Banks 2....0....-ccececec see eeeenreneeereneneeaasaaneses® 
Cheques on other Banks ........++-seegercseeecrreerseseererersenseese sees 
Due by other Banks in Canada 
Balances due by Banks and Ba 

COMAGA cicccccscnccvcoeseseses veanas secant fn ccesVewdsnatustcctbucsaseas 


$ 4,848,185.62 


Canadian Municipal Securities and British, Foreign and Colonial Public saat ena te 
Securities other than Canadian a : 2,167,628. 
Railway and‘other Bonds, Debentures and Stocks NOT pate mines 

MARKET VALUE a a rae 
Call and Short Loans in Ca 2,678,874.8 

$11,058,144.75 

272,050.28 


Grand Total 
Loans to Cities, Towns, Municipalities and Schoo! Districts. .$ 6,341,837.55 
6,613,887.83 


Current loans and discounts in Canada 
32,486.76 


———$ 6,581,451.07 
Deposit with the Dominion Government, to secure Bank Note Circulation 63,397.88 
Overdue debts, estimated loss provided for 48,544.58 
Real Estate other than Bank Premises 122,707.55 
Bank Premises, including furniture and fixtures, at not more than cost, 
less amounts written off 
Mortgages on real estate sold by the Bank 
Other Assets not included in the foregoing .. 


Less rebate of interest on Doth iteMS ........ee cree eeeeeeerees 


301,816.97 
20,928.94 
207,472.46 


$18.414.464.20 
COMPARED WITH THE BOOKS AND FOUND CORRECT: 
(Signed) J. R. CHOQUET, Chief Accountant. 
M. LAROSE, Chief Inspector. - 
FOR THE BOARD OF DIRECTORS: 
(Signed) H. LAPORTE, President. 
TANCREDE BIENVENU, 
SHAREHOLDERS’ AUDITORS’ 


~ 
Vice-President atid General Manager. 


CERTIFICATE. 


To the Shareholders of 
THE PROVINCIAL BANK OF CANADA, 


In accordénce with the provisions of sub-sections 19 and 20 of section 56 of 
the Bank Act, we report to the Sharehoiders as follows: 

We have examined the above Balance Sheet with the Books at Head Office and 
with the certified returns from the branches. We have obtained all the informations 
and explanations that we have required and are of opinicn that the transactions of 
the Bank which have come under our notice have been within the powers of the 
Bank. 

In addition to our verification as on December 30th, 1916, we have during the 
year checked the Cash at the Chief Office and verified the securities representing 
the investments of the Bank at its Head Office and principal, branches, and found 
them to agree with the Books of the Bank. \ 


The above statement to which reference is made in the report of the Directors, 
is properly drawn so as to exhibit a true and a correct view of the state of the 
Bank’s affairs accordmg to the best of our information and the explanations given 
to us as shown by the books of the Bank. 


(Signed) ALEX. DESMARTEAU, L.I.C., 
J. A. LARUE, C.A., Quebec. 


Montreal, January 16th, 1917. 
Gentlemen: 


In our capacity of Censors, we beg to submit a report of our work for the 
financial year of your Bank, ending 30th December last. 

The monthly meetings have been regularly held and at each of them all the 
documents and vouchers necessary to enable us to fulfil our duty were furnished us. 

After examination, we have found that securities, such as municipal bonds, to- 
gether with the cash in the treasury and in the Bank at all times during the year 
exceeded the amount required by your by-laws to meet possible demands of de- 


Montreal. 


positors. 


We beg to join with your Directors in expressing satisfaction with the rapid and 
constant progress made by your Bank since its foundation. 


cae BOARD OF CENSORS: 


(Signed) A. LACOSTE, President. 


All the Directors were re-elected: MM. H. Laporte, W. F. Carsley, G. M. Bos- 
worth, Hon. Alphonse Racine, L. J. O. Beauchemin and Martial Chevalier. 
_ At a subsequent meeting of the Board of Directors, Mr. H. Laporte was re-elcted 
President, and MM. W. F. Carsley and Tancrede Blenvenu Vice-Presidents. 


BUSY DAYS AHEAD FOR 


CANADIAN SHIPBUILDING 


Business in Sight for Capacity 
Operations for at Least 
Two Years. 


Canadian shipyards may be said to 
earry on their books overload produc- 
tion capacity extending at least over 
the next two years. The need of both 
lake and ocean craft is most urgent, 
yet due to the abnormal steel situa- 
tion, and the scarcity of skilled ship- 
yard help, progress in construction 
has been up to present much re- 
stricted. The scarcity of ocean ton- 
nage and the exceptional returns 
which are promised from investments 
in. marine 
great 


undertakings, promise a 
impetus to the shipbuilding 
business in Canada. The need of 


ships is such that the Government in 


order to meet the demand, and to 
provide the bottoms necessary for 
the carrying trade has given tentative 
consideration to the matter, but no 
policy has yet been outlined. 

There are two ways in which the 
needs of the situation may be met, 
either by the establishment of a state- 
owned shipbuilding industry or by 
giving Federal assistance by way of 
subsidy to private enterprises. Two 


private propositions have already 
been broached informally. Both of 
these contemplate the establishment 


of dry docks and shipbuilding plans 
at Halifax, 


Toronto interests are behind one 
of the projects; this would be located 
at Halifax, and contemplates an ex- 
tensive industry in steel shipbuild- 


ing. Another proposal is the acquisi- 


tion by the Government of a fleet of 


steel ships, a start already having 
been made in the purchase last Nov- 
ember of two to operate between At- 
lantie and Pacific ports by way of the 


Panama Canal. 


TAX REFORM. 
Saskatchewan Municipalities Ask for 
Changes in Municipal Act. 

Following a conference of officials 
of Saskatehewan cities held in Re- 


gina last week, a special committee 
waited on the Provincial Government 
and laid before the Ministers several 
matters on which they considered 
that reforms would be advantageous. 


The delegation was promised careful 


consideration on the part of the Gov- 


URGES THE NECESSITY 


OF INCREASED THRIFT 


Featherstone Osler Makes Strong 
Statement @p Need for Economy 
in Annual Address at Tor- 
onto General Trusts 
Corporation. 


Warnings have been uttered recent- 
ly by many prominent men on the 
score of extravagance, industrial and 
individual. Foresighted financial 


men have realized that in order to 
bring national efficiency and produe- 
tion to the point required to enable 
us to do our share in winning the war, 


a more sober viewpoint is needed. 


This perception is still more keen on 
the 
war. Thrift and production must be 
the slogan now if Canada is to 
emerge from war conditions into what 
follows with a large promise of keep- 
ing the flag of prosperity at the mast 
of industry. 

This viewpoint was forcibly ex- 
pressed by Featherstone Osler, Presi- 
dent of the Toronto General Trusts 


Corporation in the course of his ad- 
dress~-at their annudl meeting on 
Thursday. Mr. Osler’s remarks on 


this point are worth quoting. 
‘‘We are now far on in the third 


year of a more appalling war than 
history, ancient or modern, records. 


the seore of conditions after 


|The destruction of life and property 


is on a scale incommensurate with 
anything like it in the past. This 
means that the resources of every 
country affected by the war are like- 
ly to be strained to the utmost in pro- 
viding the means necessary for earry- 
ing it on, and for the conduct of the 
government at home. It meang that 
everyone should take to heart, and 
should practise the lesson of econo- 
my and thrift which has been al- 
ready foreibly urged by those en- 
titled to speak with au hority on the 
subject, and whose words I would, 


however, feebly re-echo.’’ 


City Architect Pearse of Toronto 
received an application on Thursday 
for a permit to build the first unit of 


the $15,000,000 department store to 


be erected at the corner of College 
and Yonge Streets. 


A private bill is being prepared for 
submission to the Ontario Legislature 
which will empower the town of Wel- 
land to take in a section of Crowland 


ernment of the various questions sub- township and enable it to assume the 


ee 


NO SOLUTION 
“OF PAPER DIF- 
FICULTY YET 


Manufacturers See Sir Thos. 
White Again and Discuss . 
Situation. 


PUBLISHERS STANDING PAT 


Suggestion of a Price of $2.50 Per 
Ton At the Mill Is Considered 
by Manufacturers, With 
Opinions Divided. 


The newsprint controversy has not 
yet emerged from the region of the 
vague and the uncertain. The Fin- 
ance Minister, from whom a definite 
pronouncement has been expected 
daily for some weeks past, has not 
yet given any public indication of 
what his intentions are with respect 
té the fixing of a price at which news- 
print shall be sold to Canadian pub- 
lishers. The impression, however, is 
gaining ground that Sir Thomas has 
begun to perceive that to single out 
the paper manufacturers for special 
treatment would be unfair and would 
probably defeat the object he has in 
mind. 

Paper manufacturers, interviewed 
by the FINANCIAL POST, are will- 
ing to admit that Sir .Thomas has 
tried in every way possible to bring 
abouf an amicable settlement of the 
difficulty between the conflicting in- 
terests but they state that the news- 
paper publishers have been averse to 
discussing the matter in- a give and 
take manner and recognizing the ex- 
ceptional conditions which exist in 
the paper manufacturing industry, as 
in all other lines of business. 


Another Interview. 


A delegation of paper manufac- 
turers again waied on he Finance 
Minister a few days ago in order to 
make a fina] effort to impress on him 
the dangers of the situation and to 
ascertain whtther his views had un- 
dergone any change since last they 
had seen him. He again expressed 
the hope that manufacturers and 
publishers ‘would come together and 
solve the problem without the inter- 
vention of the government and sug- 
gested thut they should interview P. 
D.. Ross, publisher of the Ottawa 
Journal and chairman -of the pub- 
lishers’ committee, to see if a modus 
vivendi could not be arranged. 

It is understood that Mr. Ross, 
when seen, would not retreat one inch 
from the position taken by the pub- 
lishers some time ago, stating tl:at 
there was nothing to talk over, that 
the publishers had named their terms 
and did not propose to modify them. 
The delegation then returned to Sir 
Thomas and continued their inter- 
view with him. During its course 
they were asked if they would agree 
to accept a price of $2.50 at the mill. 
This, they agreed to consider, and the 
proposition has since been put up to 
the manufacturers as a body. Those 
who had little or no Canadian busi- 
ness are understood to have been dis- 
posed to look upon the suggestion 
with some favor, but those who were 
in &@ position to sel] their whole out- 
put for $3.00 or higher were natur- 
ally not enthusiastic. 


Pro Rata Canadian Sales. 


It was suggested to Sir Thomas 


White that if he should eventually 
decide to make an order fixing the 
price, he would arrange to have the 
burden of taking care of the Cana- 


dian business looked after by all the 


manufacturers on a pro rata basis in 
accordance with their output. in 
the meantime the manufacturers are 
supplying the Canadian publishers 
with their paper on the basis of 


three cents for rolls and proportion- 


ately more for sheets. 

Some of the more fair-minded pub- 
lishers, it is understood, are ready to 
recognize that the situation is only of 
a temporary nature and that present 


abnormal conditions will not continue 


indefinitely and they are in conse- 
quenee disposed to take a reasonable 
view of the situation. 

**To interfere with the paper man- 
ufacturers in the manner advocated 
by the publishers would be to work 
a great injustice to an important in- 
dustry which has been built up in 
Canada in the face of many diffienl- 
ties, and would react in many ways 
to the disadvantage of the country’ 
as a whole’ said one prominent man- 
ufacturer to the POST yesterday. 
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St. Lambert Land Co. Retired $¢s 
of Its Bonds Last Year. 
The annual report of the Montreaj 


and St. Lambert Terminal Develop. ] 
Assets of 7 


ment Co. reports active 
107,104 and passive assets of 


wml 


853, a total of $406,023. The surple 


of assets is $32,265. ” 
Respecting the bonded obligation 
of the company, the president, A, g 
B. Claxton, says in his report: . 
**You will note that in 1916 the 
company retired “$63,300 bonds— 
larger amount than in any previous 
year. The bond issue has been pe 
duced to $89,600, and as your diree. 
tors have placed in the hands of the 
trustees, the National Trust Com. 
pany, Limited, for the redemption of 
these bonds $21,001.43, there remaing 
under $70,000 to be provided for. 
Outside of the balance due on bond™ 
issue, the company has no liabilities 
The payments of instalments on lots 
sold have been satisfactorily main. 
tained.’’ 
ge 
HARRY HORNE COMPANY, LIMITED. 


. a 
PpeUBLic Notice is hereby given that un. 
der the first part of chapter 79 of 
Revised § : aol 

ed Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the 
Secretary of State of Canada, bearing date 
the 30th day of January, 1917, incorporat. 
ing Harry Herne, manager, Wilbert Bruce 
Horne and Edward John Swift, account- 
ants, ‘Richard Horne and Robert Marshal 
Gibson, salesmen, all of the City of To- 
ronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To manu- 
facture, buy, sell, refine, prepare, grow 
import, export and dealin provisions of all 
kinds, both wholesale and retail; (b) To 
manufacture, purchase or otherwise ac- 
quire, and to sell or otherwise dispose of 
any or all kinds of goods, wares, chattels 
and merchandise, and generally to deal in 
and deal with all species of property 
either movable or immovable, capable of 
being owned; and to carry on any other 
business (whether manufacturing or other- 
wise) which may seem to the company 
capable of being conveniently carried on 
in connection with its business or caleu- 
lated directly or indirectly to enhance the 
value of or render profitable any of the 
company’s property or rights; (c) To ge- 
quire or undertake the whole or any part 
of the business, property and Nabilities 
of any person or company carrying on 
any business which the company is av- 
thorized to carry on, or possessed of 
property suitable for the purposes of the 
company; (d) To apply for, purchase 
or otherwise acquire, any patents, 
brevets d’invention, licenses, concessions 
and the like, conferring any exclusive or 
non-exclusive or limited right to use, or 
any secret or other information as to any 
invention or pracess which may seem cap- 
able of being us@ for any of the purposes 
of the company, oNfhe acquisition of which 
may seem caleulate@ directly or indirectly 
to benefit the compahy, and to use, de- 
velop or grant licenses in respect of, or 
otherwise turn -to account the property, 
rights or information so acquired; (e) To 
enter into partnership or into any arrange: 
ment for sharing of profits, union of in- 
terests, co-operation, joint adventure. reei- 
procal concession or otherwise, with any 
person or compauy_carrying on or engaged 
in any ——— or transaction which the 
company is authorized to carry on or en- 
gage in, or any business or transaction 
capable of being conducted so as dire 
or indirectly to benefit the company; and 
to lend money to, guarantee the contracts 
of, or otherwise assist any such person or 
company, and to take o1 otherwise acquire 
shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or 
without guarantee, or otherwise deal with 
the same; (f) To take, or otherwise acquire 
and. hold shares in any other company 
having objects altogether or in part similar 
to those of the company or carrying on 
any business capable of being conducted 
so as directly or indirectiy to benefit the 
company; (g) To sell, improve, manage, 
develop, exchange, lease, dispose of, turn 
to account or otherwise deal with all or 
any part of the property and rightg of 
the company; (h) To pay for any frop- 
erty, rights) and things required by the 
company or for services rendered to the 
company in cash, fully paid shares of the 
capital stock of the company, or its bonds 
and debentures; () To establish and sup- 
port or aid in the*estahlishment and sup- 
port of associations, institutions, funds, 
trusts and conveniences calculated to bene- 
fit employees or ex-employees of the com- 
pany, or its predecessors in business, oF 
any person, eee association or 
company allied with the company in busi- 
ness, or subsidiary to the company, or it 
which the company holds shares or securi- 
ties, or to benefit the dependents oF 
connections of such persons, and to grant 
pensions and allowances, and to make pay- 
ments towards insurance, and to subscribe 
or gugrantee money for charitable oF 
benevolent objects, or for any exhibition 
or for any public, general or useful object: 
(j) To amalgamate with any other com- 
pany having objects similar to those of 
this company; (k) To invest the moneys 
of the company not immediately required, 
in such securities and in sneh manner 
avy may from time to time be determined: 
divide assets of the 
company in specie amongst the sharebold- 
ers: (m) To sell or dispose of the under- 
taking of the company or any part there- 
of for such consideration as the company 
may think fit, and in particular for shares, 
debentures or securities of any other com- — 
pany having objects altogether or in part 
similar to those of the company; (n) T® 
procure the eompany to be fegistered, 
licensed or otherwise recognized in_ any 
foreign country, and to designate and aP- 
point persons therein as attorneys or Te 
presentatives /of the company with 
power to represent the company in all 
matters according to the law of such for: 
eign country, and to accept service for and 
on behalf of the company of any proces# 
or suit: (0) To purchase, lease or acquire 
and develop water or other power, and to 
use the same and to lease, sell or other: 
wise dispose of any surplus thereof; (P 


To do all or any of the above things # 


principals, agents, contractors or other: 
wise, and either alone or in confanction 
with others: (q) To pay out of the funds 
of the company all or any of the expenses 
of or Incidental to the formation and oF 
ganization thereof, and to employ, CoB- 
tract with and provide for the remuners: 
tion of brokers, commission agents ®™ 
underwriters upon any issue of sen 
bonds, debentures, debenture stock © 
other securities of the company. od 
operations of the company to be carries 
on throughout the Dominion of Can 

and elsewhere by the name of Harry 
Horne Company, Limited,” with a ane 
stock of fifty thousand dollars. anes 
into 900-shares of one hundred dolla 


the said company to be at the Ct 


Toronto, in the Province of Ontario, Date oa 
Hanada, thisiet day'ot ebroary, 1917 


each, and the chief place of bastoess f of 
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hwments of instalments on lots 
ave been satisfactorily main- 
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“BONDS REDEEMED. ; Appropriated as Follows— ie j . 
nbert Land Co. Retired beaaala “aa To Quarterly Divid s os of the general public in the manage: | Missions and Compensation received from 
f Its Bonds Last ¥ ane n ra mig ends, Nos. 79, 80, 81 and 82, at - ment of Estates by Corporate Trustees, | the Mauagement of Estates—there are also 
0 ear, ee , the rate of 10% per annum ‘ $150,000.00} Ten’ years ended Seed Senter ne soe sean eae 
annual report of the Montreal : e ya yore crea as follows— re March, 1892 . 9,111,896 .17 ceived from the investment of our Capttnl 
; : 5° b Janadian Patriotic Fund $10,000 .00 en years ended eserve Funds,» and from other 
{. Lambert Terminal Develop. aE r usts Corpora tion British Red Cross Society .............3 he * 1,000.00 December, 1901 28,098,895 .18 Seeks ane ae business. The 
Co. reports active assets of ’ British Sailors’ Relief Fund 2,500.00 Ten years ended tion fee the oan - pa Bain ae sare 
}4 and passive assets of $227 ” care, Management and distri- 
sata’ of $406,023. The rirgia . | a dunonik greviast tie thie ys wavs Ae 13,500.00 cee 1911 43,781,196 32 bution of Estates, Trusts and hemneel 
ote ‘ Vou, y & rovided for usiness Profits War Tax (pay: ive years ended : etc., including the collection and disb 
; , U sbdurse- 
, 0) ORF . ” ie x4} ment of Income ~ whic 
bert exp guard THE PROCEEDINGS OF THE THIRTY- eaten an off Head Office Buildin taco tae Statement, teeromate $2203 Cae 3 
4 ‘ . 2 » € ice ildi =u, - Seen re rT w € sum © 7, i iB 
ecting the bonded obligation FI H ANNUAL GENERAL MEETING To Amount transferred to Reserve Fund . 100,000 .00 $127,803,293.21| It will, therefore, be evident to the ‘ahaees 
company, the president, A. q@. ‘ To Balance carried forward 98,557 .00 It will be observed that the new aia - a public generally how 
xton, says in his report: : j : oderate ig the compensation awarded 
a , - The Thirty-fifth Annual Meeting of the Sharehold f the T Trust Estate work taken over in 1916} havin a 
| will note. that in a r ) ers 0 e Toronto rye ‘ | over in aving regard to the large volume of estate 
a tired  $63,30¢ rab the @ General Trusts Corporation was held in the Board Room of the Corporation’s —— $399,057.00} is larger in amount than the total Oat eat tered to the Corporation. 
, tire POS 5 , : : - i observ 
iV retired My ) bonds—g S Head Office, corner of Bay and Melinda Streets, Toronto, on Wednesday, the a of business taken over during] rianilities Statement which bee bene 
ymount than in any previous a “th of February, 1917. : - AUDITORS’. REPORT. re re ten-year period; also, that the cer ng - your hands that the total assets 
The bond issue bas been re. “a The President, Mr. Featherston Osler, K.C., D.C.L., took the chair, and of ak se Panera ate to report that we. Rave mate & foil. examination be ye pags — ending aint, Denne caer a, $37,180.51 ry Coxporation er 
to $89,600, and as your diree. ®t Mr. W. G. Watson, Assistant General Manager, acted as Secretary of the] ,. . o s, accounts and vouchers of The Toronto General Trusts Corpora- = 1016, shows a greater volume of luri ; h ves ae ene increges 
ve placed in the hands of the ~ . | meeting. tion to 31st December, 1916, and find same to be correct and properly set | business than the whole amount receiv- aioe te ‘noah’ fesan shies Gatiemaes teat of 
ro ' pert Mr. A. D. Langmuir, General Manager, submitted and commented upon forth in the above statements of Profit and Loss and Assets and Liabilities. | ed during the previous ten-year period | the Assets comprising Estates, Trusts and 
s, the National Trust Com- : , financial statements, showing the o erations of the Corporation for She We have examined, and find in order, all the mortgages, debentures, bonds | ended December, 1911, facts which jus- Seteptuiiion lami tar Se Cechemamiene ent 
Simited for the redemption of 4 the Sige . shad corte over g 2 ope § € Corporatio o and scrip of the Corporation, as well as those negotiated for the Supreme tify me in believing that the Corpora- balance, $41 335.418 10 ‘are the eftgtnal pe 
‘ = ; vea ndec 318 ‘ > ’ : e ‘ . : ss . . . . R ° : : » ’ 98406 , 
onds $21,001.43, there remaing (om yr Sea sapere Ab tae Merehelaiie-wee-than tank as tilion: oe “ peserie, and Trusts, Estates and Agencies in the Corporation’s hands, tion has firmly established itself in the sets passed over to us, which are held 
$70,000 to be provided foy, = To the Shareholders:— ri me ave checked same with the mortgage and debenture ledgers and| confidence of the public. There remains | in ther mak Smaeae Yeas, cae ane 
. is ; ; pia ; registers. in the hands of the Corporation of this| 0f Other legal documents, .fder which the 
» of the balance due on bond™ | The Board of eee have pleasure in submitting the Thirty-fifth The Trust investments and funds are kept separate from the Corporation’s| large amount Trust nehote as at the end dion or stead SoETEOD SO DORN ie Penne 
he @ any sohilies : ‘ > » Corporation, together with the Statement of Assets , s¢3 . ae ; : i i , 
he company has no liabilities, Annual Report of the Cory ; Z , se own securities and funds, and all-securities are so earmarked in the books of | of our financial year. of no less a sum in the near future careful consideration 
and Liabilities and Profit and Loss for the year ended 31st December, 1916. the Corporation as to shane the particular Estate, Trust or Guaranteed Account | than $64,692,318.60, the greater portion will require to be given by your Directors 
tiny net a for the a ae Bead Off of a tee ete oo to which they belong. of which is covered by Trust Settle- . — enlargement of the present offices 
aud all expenses of management at the Heac ce and Branches, and provid- The Bankers’ B . : . : : ; . . n toronto, in order to provide additional 
= : ers’ Balances; after deducting outstanding cheques, agree with | ments, and will, therefore, remain with | sp: van 
; i a ade : Pee . 906 a : 2 : u ; pace for certain departments, 
ing for all asec rtained or anticipated losses, amount to $321,382.88, to which! the books of the Corporation. F us for an indefinite number of years. cessary by the growing requirements “ot 
sum must be added $77,674.12, the amount brought forward from the preced- All our requirements as Auditors have been complied with. In the light of these results, I think | Re business of the Corporation. The prop- 
§ HORNE COMPANY, LIMITED, ing year, making a total of $399,057, which your Directors have dealt with| / We have also examined the reports of the Auditors of the’ Winnipeg, | it can be confidently accepted that the i the present tale Ie Se She cae 
Notice is hereby given that un- as follows:— ma. § \" ’ #4) ' : raid Pate ‘ Junding has been retained 
PPA first part of chapter 7) of the i ee ar t of f iste tivtdens Ka eink am lee oo Saskatoon and Vancouver Branches, and find that they agree with} Corporation may look for a continued | for that purpose. 
Statutes of Canada, 1906, known ro payment of four quarterly dividends at the rate o iG the Head Office books. and largely inereasing business from| , Having regard to existing conditions, 1 
Companies Act,” létters patent per annum $150,000.00 R. F. SPENCE, FCA. Can.?) 4 ait the public, so long as a high standard | Ctit,"Finasclal tas ieers of Banks and 
ell issued under the Seal of the i To amounts subscribed as follows: : GEO. MACBETH eer of service is maintained at a reasonable | ready expressed themselves, that the ‘time is. 
F = Ate cnastg tt eee Canadian Patriotic Fund $10,060.00 Toronto, January 22nd, 1917. : ' | cost, which at all times has been the] opportune to impress upon all Canadians 
nia Ag : British Red Cross Societ 1,000.00 : i i the importance of exere 
ind Kdward John Swift, accounts British Sailors’ Relief Fund 21,500.00 on ae ge retident, Mr. Featherston Osler, KC, D.C.L. in moving the adop-| Facts that a person desiring to uae the {rit {0 the cad Sat we aball be able to 
bchard Horne and Robert Marshall & 8 500,00 tion of the report, which was seconded by John Hoskin, K.C., LL.D., D.C.L. a -) wr ey bear our full share of the burden that de- 
salesmen, all of the City of T ' ‘ ; —— ] ,00 ), addressed the Shareholders ag follows: ? ’ ? 2! services of the Corporation is assured of | volves upon us in connection with the 
the Province of Ontat i To amount provided for 1916 Business Profits War Tax % . : ; mM having a permanent and experienced | steat world war in which we, with so 
n the Province of Ontario, for the ayable in 1917) 12.000.00 In moving the adoption of the Thirty-fifth Annual Report of the Corpora-| t,ystee, with an efficient staff, and that | Many other nations, are engaged. We have 
& purposes, viz.:—(a) Te manu. ye = ; : oe a an tion, which has already heen placed in your hands, I do so with some confidence aa ne? amy done well so far in the giving of our - 
buy, sell, refine, prepare, grow To amount written off Head Office Building 25,000.00 ? a aa , ’ : the management and charges are at all 8 g of our treas 
‘xport and deal in provistons of ali To « 5 healed tx beara ‘eek. thneitebahie hel , that the shareholders wili feel no diffieulty in expressing their approval of it, | ,; . s 3 ure to meet the demands for subscriptions 
oth wholesale and retail: (b) T To amount transferred to Reserve Fund (increasing this 1 thei isfacti 4 4 c ; a ; times subject to audit and revision by| to the several war bond issues and the 
eee ee — & ») To Fund to $1,850,000.00) 100,000.00" and their satisfaction with the manner in which their Directors have handled the courts, are a sufficient guaranted of | Various Patriotic and Red Cross funds. 
nd to sell or othe oi a als ee To balance ez ~ i f ard 98,557 00 the large and varied interests entrusted to their care. the ca abl. sell saat . s entialeh The future, however, is bound to impose 
all kinds of aaa van ped “ ae Se sere en ors The net profits for the year are shown to be upwards of $321,000—no very cas oe : aihes economical @dministra-| stil] greater demands upon our resources, 
chandise, and generally to deal te i $399,057.00 material difference, all things cohsidered, from those shown in the previous “The aiuaad for loans on farm and @ national way ‘$0 greatly, it is to oe ered 
F with ait. species of Gian : eee year. The disposition of these profits has already been outlined in the| ,; “$a I atter shat’ 
movable or immovable, capable of 4 ale ce > eae . P , city properties has fallen off greatly in that no matter to what extent these de- 
wned; and to carry on any other The Assets and Liabilities Statement shows that the total assets in the oe Report, and will be dealt with at greater length by the General | 4 last. three years. You will hang aon Sbae aie naaeae ee 
a oereer por oar ~ or other- ; hands of the Corporation amount to $77,180,513.62, an increase of $5,311,043.52 | ° are i na i Pies : ; observed from the statgment of Invest- Caneé@iane bave pure mee the esta: be 
if 1 aoe Lote’ on i  carriah nao over the preceding year. e past four or five weeks have been fruitful in meetings of banks and| jents submitted to you that the amount | the way in which they bave produced men, 
Dot being conveniently carried on : The New Business in the way of Executorships, Administrations, Trusts other monetary institutions at which the prevalent financial conditions and| -,. toa 3 t ; 31st D money and equipment to meet the require- 
tion with its business or caleu-— , . ei y a ; ;| prospects of the country, and, indeed, one may say of the world at large, and laa Pati gether tice wr tnge mes 2 eae Country, and they 
rectly or indirectly $0 mahanee the Investment Agencies, ete., taken over by the Corporation for the year amounts peat nf ‘cchith the cata an 5 anticipated after ee aes ie g + ber, 1916, shows a reduction in these| have also, I believe surprised’ themselves 
or render profitable any of the to $10,075,979.17. , : wee Sey vet e war, have been | .ocurities during the year of $684,-| as a nation. They’ 
ar ia nodules ‘ . Vad, j ts eee ase oe NE ; * ; sec f ‘ - d . y have realized more of 
ps property oF Mees os aan see The Board of Directors have on your behalf made subscriptions to the discussed ig many points of view. These discussions and the considera- 988.42, the amiridenta Satan oe their capabilities and the possibilities of 
yisiness, property and liabilities Canadian Patriotic Fund, the British Red Cross Society and the British ee Ne eee ee sg eng pare no pespere ed the new loans negotiated to this ex- ioe toe seus oa ee =e oom 
paraoe 25 compare aaney?ae on Sailors’ Relief Fund, confirmation of which will be asked for at the Annual shall ikea acces a self with bri fv rolevine a ee ates aiid tent. haps have been learned in a generation un- 
nes¢ which the company is au- ' Meeting. » tne 2 CON 7 Se elly rete e The following comparison of Mort-| der peace conditions. Our achievements 
cultabia tot the Gunpeuee ee — Your Directors regret to report the death, which occurred during the = more immediate interest to the shareholders, as concerned with the work of gage loans negotiated, and repayments adie os oo penne Lee aes? 
; wv q U 7 = ” co . 
(d) To apply for, purchase year, of the Hon. J. J. Foy, K.C., one of the charter members of the Board, | 2° Corporation, which are to come before them to-day. ; made for the last three years will ex- tubers eniuetakingsn Cndonkeeeena Poca 
wise acquire, any patents, and, at the time of his death, Vice-President ,of the Corporation. The’ shareholders will miss the familiar face of our late valued Vice- emplify the extent of this falling off:—| look forward to meet and provide for 
invention, licenses, concessions "all of which is respectfully submitted 4 President, Hon. J. J. Foy, K.C., who was one of the original charter Directors P Mortg. Invests. Repayments | Sreatly increased taxation, the readjust- 
— ae eS 7 4. D. LANGMUIR PE ATHERSTON OSLER, of the Corporation, and upon whose useful services and influence the Corpora- tahoe im in ment of labor conditions made necessary 
et or ether information a8 te ‘aay a: i Manager. President. tion was always able to rely. Mr. Foy died on the 13th of June, 1916. His Ont. & N.W Ont. & N.W leben, ot thehee chee a aon 
s oF pracess wate mer noua cap- Toronto, January 23rd, 1917. — on the Board as Vice-President was filled by the appointment of Sir} j914 $3 905,136 06 $2,473, 631 64 ohae teas Cees = ee py ag 
eing 0 y e | oses ; sagem etd . “ A < 
ompany, oMfhe acquisition Mt which - A eee ae regret Bo > Di ‘ : 1915 .. 2,795,993,94 2,521,924.50 erp important that these mat- 
am caleulaté directly or indirectly 4 * eBe.? h Y = d d © irectors, ceung that s Board of twenty Directors 48 amply sufficient 1916 .. 1,942,326.62 2,627,315.04 ters should be kept continually before us. 
fit the compaky, and to use, de- Assets and Liabilities Statement for the ear nae at present to manage the affairs of the Corporation, have passed a By-law, h hi in order that we may not find ourselves un- 
or erant licenses im reapect of, Ra ' 31st December 1916 5 your confirmation of which will be asked for, to reduce the constitution of the — : eee ¢ bes ich have ene prepared to meet the problems that will 
rwise turn to account the property, ’ Board to that number instead of twenty-one, as provided by the existing By- | 2#%°U ese results are mainly attr | surely arise immediately following the de- 
zits or information so acquired; (e) To ital A eos ort butable t diti incident to the] claration of peace 
. ‘vr into partnership or into any arrange- Cap cooun ‘ieee ie law. EROS TO  CORGIIORG IEHICENS. UO ee P . ai 
Su: for sharing of profits, union of in- 3 Mortgages on Real Estate .... $ 2,145,850 .58 During the year your Directors subscribed for the Corporation towards | War, the great falling off in the number During the past year seven more mem 
es ° . g J p a : bers of the staff have been released for 
co-operation, Joint adventure, reci- Government and Municipal Debentures 197,857 .62 | Patriotic, Red Cross and British Sailors’ Relief purposes the sum of in all| 0f immigrants coming to Canada, the} active service overseas, bringing up the 
ee = ee Stocks and Bonds 60,000.00 $13,500, feeling that their course would meet with the cheerful approval of the | large number of men who have gone} number of — we ie a = 
busingss or transaction which the Loans on Debentures, Stocks and Bonds 104,964.13 shareholders, and your confirmation of their action in this respect will be | 9VeTseas on active service, the decline ee Ne ee iaieeneee 3 Shields oad 
, is Authorized to carry on or en- Loans on Corporation’s Guaranteed Mortgage 3 asked for. in building operations and the bounti- E. hasensane Jarvis—have laid down their 
:t any business or transaction Account eoee 150,000.00 One or two other By-laws of a formal character passed by the Directors ful harvest of 1915, together with the lives for their King and country. 
Seay te henedle ten anhees al Real Estate— during the year will also be submitted for your approval shortly. high prices obtained by farmers for| In conclusion I desire to place on record 
money to, guarantee the contracts Office Premises and Safe Deposit Vaults at After the last Annual Meeting steps were taken by your Board, in ac- their produce in 1916, which has en- ie eT etsinia, saaanin te Gee ~ 
herwise assist any such person or Toronto and Ottawa . .00 cordance with existing statutory powers, to establish a Branch in the City of | #bled borrowers to largely reduce the| members of the staff at the Head Office and 
pane ee oe Accrued Rents re Offices and Vaults at Vancouver, B.C., as it appeared to them that conditions presented a*favorable | #mount of their mortgage liabilities. Branches of the Corporation have dis- 
M securitie y suc ‘ . ' ? . * . . y 
nd to sell, hold, re-issue, with or | Toronto and Ottawa o- vutionk for remunerative business in that Province. The Board has been eee ee eS a OOS ton a ager rh eee 
guarantee, or otherwise deal with 4 Sundry Assets eRe -f fortunste in securing the services of an Advggory Board,.comprised of such | ¢ Rae } i I 1b Wrigh 
0 . | wee UNGr, , ee ] pal Securities and Government Bonds t was then moved by Mr. H. J. Wright, 
rz ae en oF ee ee Cash on hand and in Banks . 66 aectieii Jala well-known names as A, H. MeNeill, Esq., K.C., and Messrs. Eric W. Hamber, | have been increased to the extent of $1,- mene <> E. a oe —e ee 
maneeS ne ae ee oe Guaranteed Account— ——————-$ 3,523,026.67 | F. B. Pemberton and R. P. Butchart. The Management has been entrusted to | 364,737.23, at rates of interest which a few | that the following Shareholders be and are 
jects altogether or in part similar : : : 7.621.468.91 a . j years ago would have been considered | hereby appointed Directors for the current 
of the company or carrying on ' Mortgages on Real Estate we eeccccee eee cece  B 7,62 fogs Mr. F. M. Pratt, a former valued and trusted official of the Corporation, and highly satisfactory for even mortgage | year, namely: W. R. Brock, Hamilton Cas- 
iness capable of being conducted Government and Municipal Debentures 1,084,392 .72 the Directors have every reason to hope that this extension of the work of | joans, the result being that our clients| sels, K.C., LL.D., Sir William Mortimer 
portly * hg ig Benne Loans on Debentures, Stocks and Bonds...... 166,310.00 the Corporation will prove successful. have experienced very little disturbance, if | Clark, K.C., SEDs Hen, Selees % veh 
xchange, lease, dispose of, turn Cash on hand and in Banks 92,996, 72 The work of the Inspection Committee, whose report you have no doubt ee ee. Sa ee M Gibson, CMG, LL.D... Arthur Cc. 


nt or otherwise deal with all or Estates, Trusts and Agencies— eee ee 8,965,168 .35 listened to with interest, is commended to the notice of the shareholders as ties now amount to the sum of $30,738,-) Hardy, John Hoskin, K.C., LL.D., Lieut.- 
t of the property and righta. of Mortgages on Real Estate .....---+++++++++- $14,673,893 .03 an important guarantee of the safety of the operations of the Corporation | 140.94, as compared with $30,058,292.13 inf Col. R. W. Leonard, Thomas Long, J. 
rts sak thince <oumienl at “the 4 Government and Municipal Debentures 5,479,677 .91 as regards the value and title and existence of their securities, and of the | 1915. or a net increase of $679,748.81, Eee ea WD. kas tthews, Tice. Pate 
y or for services rendered toe the 4 Loan Company Debentures 8,900.00 carrying out of the orders of the Board. You will remember how strongly the en ten, oe ere “re a MeLaren, Ligut-Col. John F. Michie, Sir 
- in cash, fully paid shares of the © | Stocks and Bonds 1,144,792 .58 importance of this*Committee was insisted upon by the late General Manager, aa although latterly, on Sean ‘ates Edmund Osler, M.P., Featherston Osler, K. 


oo os “S To eeechehahs Si Loans on Debentures, Stocks and Bonds..... 1,204,419 .69 and, as the activities of the Corporation increase and extend, the value of the | difficulty in obtaining first-class mortgage | C., D.C.L., J. G. Scott, K.C., Sir Edmund 
es Ss! os § 


. : ‘ : : . *y | Walker, C.V.O., LL.D., E. C} Whitney, Wel- 
d in the establishment and sup- Sundry Assets ; meee work of such a Committee becomes increasingly evident. . tovatte: SemaWant ened vantie. aah lington Francis, K.C. 

associations, institutions, funds, = Cash on hand and in Banks 837,709.29 I wish again to impress upon the shareholders and the public that the ways interesting, from the viewpoint of At a subsequent meeting of the Direct- 
id conventences caTeulated to bene- : ——————_ main object of the existence of this Corporation, as, indeed, is implied in its|our clients, that they should know and | ors the folowing officers were elected :— 


ees or ex-employees of the com- 93 35 : ‘ ‘ President, Featherston Osler, K.C., D.C.L.; 
its predecessora in business, of am 2 : ‘ $23,356,900 . 50 name, is the care and management of the business of others, whether as a oe - So en. ot shele tende plate tenes Coan ee 
son, parcneretp, association oF Original Assets, including Real Estate, Mort- Executors or Administrators of the estates of deceased persons, or as Trustees ciakaes witli security, and in this connec-| LL.D., and Brig.-General the Hon. Sir 
allie? with the company in busi- gages, Debentures, Stocks and Bonds, etc., of Settlen¥nts of all kinds, or as Agents for managing the diverse forms | tion 1 am sure it will be satisfactory for| John M. Gibson, K.C.M.G., LL.D. 


ere to the company, Sy at Inventory Value 41,335,418.10 which property and interests in it assume in the modern business world. The|them to know that the average rate of 


to benefit the dependents oF $64,692,318.60 | difference between the ordinary safety of management by a trained and com- | interest return on their Ontario mortgage 


. . . . re oF 
ms of sich persona and to grant ————— | petent staff, devoted to and familiar with this class of business, and that of "ae tees of Counetations wiki REFUNDING FOR CALGARY. 


ee anh te ae eee $77,180,513.62 | management by a private yy exengnd petkaye in ry wees than gard to the investment of funds belonging City Will Ask for Charter Amend- 
ywwards insurance, f \ ————S , i involv j i to Ontario Trust Estates has been to con- ; . This. 

ben bag haritable or 4 that of the Trust, and whose ailure may involve the ruin of the state, is so ment Enabling It to do 

“y eee coe cnn exhibition Capital Account— LIABILITIES. : 1.500.000 .00 plain that it seems needless to insist upon it. Every form of control which the See earn, OU eee a a a ly to th 
iy public, general or useful object: | Capital Stock ; $ 1,500,000. courts gxercise in respect of administration by a private person as to account- ’ ‘ Calgary has decided to apply to the 


> e d > . . 7 - sure this policy will be commended, having ag j 
amalgamate with any other rae Reserve Fund 1,850,000 .00 ing, settling compensation, ete., is applied in the case of the Corporate Trustee. | regard to the satisfactory rates which are | Provincial Legislature for power to 
bving objects similar to those 4 Dividend No, 82 37,560.00 


is Wi i i i i j- | at present current, the greater perman- : . 
ypany; (k) To invest the moneys seas a Peete 27500 .00 It is with satisfaction that the Board points to the great increase of the busi sae a oan ee oo 2 — buy up its debentures in England and 
ompany not immediately required, weuncapdar deag--ntdas ‘ het s wee ness of the Corporation in this direction, a fact whch indicates that the public prompt payment of interest which is ob-| re-issue them in New York. There is 
securities and in sueh manne Reserve for Balance of Business Profits War . are becoming more and more impressed with the advantage of employing Ge ltaanl sethes then ooen higher retee in : d , ; t h 
> Se See te Tax (payable in 1917) 9,469.67 Corporate Trustee Western Farm mortgages with interest | ®¢hing definite in view as to the 
iri » r vide ass 's » e : we ° av ” rie . ° ; a i 
on anecte Aibunent the .sharehold- Profit and Loss 98,557.00 3 523.026.67 In conclusion, one remark of a more general nature may be permitted ae pe ee. a ee purchasing of the debentures, and it 
To sell or dispose of the eee $ 3,523,026. me. We are now far on in the third year of a more appalling war than history,!+, pe carried over, not to say anything | '5 not known whether they can be 
the company or gg : pecanet Account— $ 8,965,168.35 . ancient or modern, records. The destruction of life and/property is on a scale } about the legislative disabilities that are| secured at an advantageous price at 
ech consideratio as : 7 : ain . es 5 ‘ ° . ses * : . : Rs sai 
1k fit, and in particular for shares, juaranteed Funds for Investment mt incommensurate with anything like it in the past. This means that the re-|eing enacted from time to time in the present or not, but the city wants to 


. . y = > » oe 
es or securities of any other com- sources of every country affected by the war are likely to be strained to the Western Provinces. 


Esta : re. eee With regard to the Collection of interest i iti reh them, if 
ne onpecle eat in Pie f tes, Trusts and Agencies— utmost in providing the means necessary for carrying it on, and for the conduct | and income on investments negotiated by be in a position to purchase them, 
to wae 0 le ¢O any, } 


the company to be Fegtatered, ; Trust Funds for Investment or Distribution . .$23,356,900.50 of the Government at home. It means that everyone should take to heart, | the Corporation, we have no arrears on opportunity presents itself. 


or otherwise: recognized in any | Inventory value of Original Asets of Eatates and should practise the lesson of economy and thrift, which has been already ae ot 6 Se eee oneal The matter ‘of the sale of treasury 
ountry, and to designate and e 3 and Agencies under Administration by the in din th forcibly urged by those entitled to speak with authority on the subject, and nid tame eneateal Gs Heese ~ ae mites hee else teen cenubiiided:. Sea 
pons therets an ae fal - 4 Corporation » 41,335,418. £64.692.318.60 whose words I would, however feebly, re-echo. charged during 1916, including arrears} .it. has ta sell h 
ere Se aoe in all: a ———— $64,692,515 .6 The President then called upon Mr. Langmuir, the General Manager, to | brought forward from 1915 on the $16,517,-| CY "@S some power wie ar 

p rey comp eey eS ae eee 309.79 invested in Ontario Mortgages and| notes now, but it was thought wise 
peatein hagflernedin geen = for and : $77,180,513 .62 co share a ‘ 78.38% on the sum of $7,450,002.90 invested to get the widest possibl Powers so 
f of the company of any process ; ——_—— Mr. Langmuir said: in Western mortgages. 5 P e . 


(0) To purchase, lease or acaulse q ; The Statements of the Corporation’s business for the past year, which| The Net Profits as a result of the year’s| as to provide against any emergency. 


lop water or other power, ary q ° have just been submitted to you, and which are set forth in such detail, clearly | operations amount to the sum of §321.-| my, . 

kame and tor Tense. sell. oF tM) 7 Profit and Loss Statement for Year Ended show the results of the past year’s operations,.and I am confident will be Sai-ch CAMMY mat iacones a ae eae cs Logon ase 
lor any of the above things @® | 7@ 31st December, 1916 accepted by the Shareholders and our: clients as satisfactory. added to the balance of $77,674.12, the! won deb 3 
&, agents, contractors or other | By Balance brought forward from 31st December, The large volume of new Trust Estate work taken over during the past | amount carried forward ;from last year, en ae entures are sold below par, 
@ either alone or in contunctigs = ‘1915 ~ $ 98,812.60 year amounting to the sum of $10,073,979.17, comprising 455 Estates, as against on eae eee eee oa reg considerable losses oeceur. In this 
arn; (a) pe oes ee of tet jeners j Less Balance of 1915 Business Profits War Tax... 21,138.48 349 Estates in 1915, and 367 Estates in 1914, compares most favorably with | rai; ot Profit and Lose for oe way, during the past 12 years, the 
eepany wilt or any of and oF 3 als 91: siness ——__—_——-$ 7,674.12] any previous year’s business. Indeed, with the exception of the years 1912| Gut of this amount your Directors have| city has lost $800,000. It was agreed 
a a nec ener: ] Sy Commissions received from Management of and a - eas, _ largest amount assumed in any one year in the aa ioe sue da take cat otek Sik cane toma the drivilege of covering these 
brokers. commission agents and 4 Estates, acting as Trustee for Bond Issues; piatary ‘et the \orporasien. ei : ih ; ; | mounting to $150,000, carried to Reserve| losses per year by new debentures 
hters upon any issue of shares. Registrar and Transfer Agent, ete.; Interest on In connection with new business I am pleased to olferved the increase in| fund $100,000, have written off Head Office . 


debentures, debenture stock won Capital and Reserve; Profits on Guaranteed : general Agency work entrusted to the Corporation, indicating, as it does, the} Premises $25,000; provided for. the 191¢ In some cases it might be advisable 


a © ~ampany. a ‘ Shape <8 indivi ; Dominion War Tax payable in 1917, $12,- ; 
Eoentes - of the cor bd carrie’ Funds; Net Rents from Office Buildings, Safe De- desire for one mam or — * ipa were . er eT ee to oe ee Sad and: eoaicialek Seneea tena to increase each debenture enough to 
ighout the Dominion of Cana a 3 posit Vaults, ete. $619,339 . 66 of the care and management of a portion o eir allairs in their hife-| patriotic and Red Cross purposes, leaving | Cover the losses on it. 


where by the name of “Harts To Management expenses, including Directors’ and time, obtaining thereby strict accounting, a safe depository for their seeurities,| _ balance to be carried forward to the 


rates ry eee “quar ote : ‘Auditors’ fees, salaries, advertising, rent, taxes and prompt investment of their surplus funds, all of which is undertaken by | credit of Profit and Loss account of $98,- 
y thonsan . 7 se ’ J 


‘ « 557.00. Hi P 
; a dollars commissi ; : te... 297,956.78 the Corporation at a very moderate charge. — : si 5 : Paid- The new killing plant of the Wm. 
. o ore. ot piace of fu sinent of 8 imissions paid agents for finding loans, e ’ The fo lowing Summary of Exe eutorships, Trustee ships, A Aministrations, can en cnerve Fund nd ‘undid ce re Davies Company, with « enpialty of 
company to be & ig x os 321,382.88 | Guardianships, Agencies, ete., entrus o the Corporation since its inception | fits as at the 3ist December, , amoun ‘ ris expee 
ne re ince of Ontarte, eMee Ce Net Profite for Year ae, : in 1882, grouped in ten-year periods (except the last period, which is for five pgp meer i ni a is ee ot eetins ta cae 
this 1st day ot February, 2987) i | | | $399,057.00 zones only), furnishes, I think, conclusive evidence of nue eemae confidence | tor of the Corporation's earnings that, Marah: i Soe ; 


THOMAS neral public in the management of Estates by 


8,965,168 .35 
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THE 24th ANNUAL REPORT. 


The Home 


Investment & Savings 
Association 


The 24th Annual Meeting of the Shareholders df the above Asso- 
ciation was held at the Head Office, Winnipeg, on Monday, February 
5th, 1917, at 4 o’clock P.M. The President, Mr. Bull, acted as 
Chairman, and the Managing Director, Mr. W. A. Windatt, as Secre- 
tary. The Secretary read the Directors’ Report, Financial Statement 
and Auditors’ Report, as follows:— i 


Your Directors have mych pleasure in submitting the Balance 
Sheet and Profit and Loss honed for the twelve months ending 
December 31st, 1916, being the 24th year of the operations of the 
Association. 

The Shareholders are to be congratulated on the satisfactory 
condition of the business as therein disclosed, 

The assets were thoroughly examined by an Inspection Com- 
mittee, appointed by the Board, whose report is of great importance 
at a time when values are so much disturbed. 

Your Directors look forward with confidence to the Association’s 
future, as its connections, the result of many years’ experience, are 
of much value to the business. 

M. BULL, President. 


The retiring Directors, Messrs. M. Bull, P. C. McIntyre, W. A. 
Black, F. W. Drewry, F. H. Schofield, H. Byrnes, W. H. Cross and 
W. A. Windatt were re-elected, and at a subsequent meeting of the 
new Board Mr. M. Bull was re-elected President, Mr. P. C. MclIptyre 
Vice-President, and Mr. W. A. Windatt, Managing Director. 


BALANCE SHEET, DECEMBER 31, 1916. 
ASSETS. 


Loans on First Mortgages on Improved Real Estate... .$2,033,471. 
Interest on Mortgages accrued, due ..............0005- 103,956. 
Interest on Mortgages accrued, not du&® 9,987. 
Municipal Debentures 9,391. 
Dominion Government War Bonds and Interest accrued. 32,027 .92 
SM 516. bain 55 cack a ah he ee HRA OR owes kwis €P Kate > 137,361.95 
Office Furniture ike 
Cash on hand and in Bank of British North America.. 46,903. 


$2,373,100 .9% 


LIABILITIES. 
To the Public— 
Debentures and Accrued Interest 
Deposits at Call 
Deposits for Fixed Term 
Sundry Accounts 


$375,789.75 
342,126.46 
65,051.98 


$ 794,839. 
To the Shareholders— 
Capital Stock paid up (subscribed $1,- 
UOT. Sian cad raw as cokes Vid Sado vale $984,481.63 
Reserve Fund 500,000.00 
Contingent Account 50,000.00 
Dividend Payable, Jan. 2, 1917 22,142.95 
Profit and Loss Account 
1,578,261. 2° 


$2,373,100 . 9% 


Mortgages in amount of $240,411.95 are deposited as 
collateral with trustees for Debenture holders. 


We have to report to the Shareholders that we have audited the 
books of The Home Investment and Savings Association for the 
year ended December 31, 1916. S 

We hereby certify that the accompanying Balance Sheet and 
Profit and Loss Account are in accordance with the books, and in 
our opinion are properly drawn up so as to exhibit a full and fair 
statement of the financial position of the Association as at December 
31, 1916, and the result of the operations for the year ended that 
date. All our requirements as Auditors have been complied with. 


MARWICK, MITCHELL, PEAT & CO., 
Winnipeg, January 31st, 1917. Chartered Accountants. 


PROFIT AND LOSS ACCOUNT 


For the Year Ended December 31, 1916. 
Balance brought forward from previous year 
Less Business Profits War Tax applicable to. 1915 


$ 26,508.16 


$ 23,785.97 
Premiums on Capital Stock 321.00 
Net Profits for the Year after deducting interest 
on borrowed Capital, Expenses of Manage- 
ment and Making Provision for any shrink- 
RG ih COCRNIDIOR oo eee dangers open eve $115,153.66 
Provincial Government and Business 
TNE. nas sp Rik big ie eS ale ela ned eee $1,249.47 
War Tax on Income Received......... 1,700.66 
Subscriptions to Patriotic Fund 
4,147.13 


teneniromeve 111,006.58 


$135,113.50 

Four Quarterly Dividends at rate of 9 per cent. 
DN Ss Waa t 6 shin Ove 34 chip ses eae es $ 88,476.85 
Transferred to Contingent Account 25,000.00 
113,476.85 


Balance carried forward $ 21,636.65 


INSPECTION COMMITTEE’S REPORT. 


To the President and Directors of _. 
The Home Investment and Savings Association:— 
Your Committee appointed to inspect all the loans entered in 
the books of the. Association, having completed its work, begs to 
report as follows:— 
During the examination, which was most thorough, several points 
were brought forcibly to our attention:— 
Ist. The very satisfactory condition of the great majority 
of the loans. 

2nd. The considerable number of borrowers who have en- 
listed, with the result that in many cases payments on 
their loans are unavoidably postponed. 

3rd. The increase in the number of properties falling into 

our hands. 

With regard to the’ last two items there need be no anxiety 
whatever, as the total margin of security, in our opinion, is so 
ample that our net loss, if any, will be relatively insignificant. In 
any event, we are of the opinion that the amount placed to the 
credit of Contingent Account will be more than sufficient to provide 
for any depreciation in our securities. 

Your Committee also desires to express appreciation of the con- 
dition in which the Loan Ledgers are kept, showing the attention 
and care taken by the officials of the Company in this department 
of the work. 

P. C. MeINTYRE, 
F. H. SCHOFTELD, 


Winnipeg, Jan. 27th, 1917. Committee. 


THE FINANCIAL POST OF CANADA 


UNIQUE PLAN TO 
HELP EMPLOYEES 
SAVE EARNINGS 


McClary Mfg. Co. Accept 
Deposits and Pay Inter- 
est at 5 Per Cent. 


PLAN PROVES A BIG SUCCESS 


Details af Unusual Industrial Scheme 
to Link Interests of Corporation 
and Employee—Deposits In- 
crease During Past Year. 


An unusual departure for an indus- 
trial concern has been made by the 
McClary Mfg. Co. of London, Ont. 
Savings are accepted from employees 
and interest at the rate of 5 per cent. 
is paid. As a means of creating a 
closer bond between corporation and 
employee, and consequently an effi- 
ciency measure leading to inereased 
production, the MeClary plan is one 
of undoubted interest. That it has 
been successful is indicated by the 
following“article in Hardware and 
Metal: 

Employees of the MeClary Mfg 
Co., London, Ont., have, since tlie 
first of 1917, greatly increased their 
savings in the ‘‘Savings Depart- 
ment’’ conducted by the company in 
connection with the ‘‘Welfare De- 
partment.’’ 

The ‘Savings Department’’ allows 
5 per eent. saving account interest. 
Deposits are repayable to employees 
on December 15. Many employees, 
however, leave their accounts stand- 
ing from year to year. Although ac- 
counts are ordinarily repayable on 
December 15, only provision is made 
for exceptional cases, where necessity 
makes it necessary for the “employee 
to withdraw his savings in whole or 
in part. 

In view of the unusual conditions 
governing at this time, the manage- 
ment made the recent end-of-the-year 
season the oceasion for a simple cam- 
paign among employees, advertising 
the savings department operated for 
their benefit, and urging a more gen- 
era] and more generous use of it in 
their own interests. 

From the results realized, it is 
quite apparent that the members of 
the staff grasped very keenly the 
signs of the times in this connection, 
and appreciate the soundness of the 
arguments for thrift. 

What thgse results have been will 
be understood more clearly than by 
any other means, by a comparison of 
the figures for last year, and those 
whieh will govern for this year. 

Aggregate Amounting 
No. of weekly in the 
accounts saving year to 
WE dcs: 280 412.05 $21,426.89 
680.30 35,375.60 

It will be noticed that the above 
figures show not only a most satisfae- 
tory increase vin the number of ae- 
counts opened, but also an increase 
in the average weekly saving, per ae- 
count, from $1.47 to $1.70; and these 
weekly savings, together with large 
amounts deposited since the first of 
the year (1,805) make an increase in 
the prospective total savings for the 
year, over those of last, of some 73.5 
per cent. 

Thrift Circulars for Employees 

Two notices sent out to employees 
were to a large extent responsible for 
the splendid inereases shown during 
the first month of the new year, and 
indieated in the foregoing figures. 
The first cireular was sent out on 
December 12, and read as follows :— 


For Her National Well-being, Eng- 
land is Scrimping! 

War conditions in England have 
made it imperative that everyone 
deny himself all but the barest neces- 
sities. 

There, new clothes. are now bad 
form; everybody travels third-class, 
or walks; people are urged—not to 
spare necessities, of course—but to 
simplify in their foods; to eut out 
luxuries absolutely. They are even 
asked to ‘economize on coal, gas and 
electricity. \ 

Everywhere their people are ¢on- 
fronted by the question: Will you 
sacrifice your personal convenience 
for your country’s need? 

In Canada we have not—at least, 
not yet—felt the strain of war in this 
way. And, perhaps, we never shall 
be called upon to sacrifice as much as 
they for country; yet for our own fu- 
ture individual need we should be 
sacrificing, now! 

Now, before the lean days that are 
coming, do come—this is the time to 


entrench ourselves. Now, while trade 
is good and work plentiful, should we 
not be fortifying our resources? 


For Our Individua] Well-being, We 
Need to Save! 


Let as urge, for your own personal 
safety, that you save something 
against that time. Lay by as much as 
you can; but, however small, lay by 
something! And do it systematically, 
each week. 

Our Savings Department affords 
you the utmost convenience in saving, 
and the highest rate of savings ac- 
count interest—5 per cent. 

Think it over seriously. The time 
is one for serious thought and effort. 

The seeond notice was sent out on 
December 19, as follows :— 


An Anchor to Windward. 


How often it has happened, even 
in normal times, that a family could 
have been saved embarrassment, ex- 
tra expense, or even distress, by hav- 
ing a few dollars to fall back upon— 
the saving ‘‘anchor to windward.’’ 

No one knows what conditions may 
be next month—next summer—next 
fall. But we know this: They won’t 
be better than they are now, or than 
they have been this fall. And this 
fall, those who had some reserve in 
our savings department with which 
to do it, were glad to buy—and buy 
more cheaply than could be done else- 
where—coal and provisions for the 
hard winter months, or the warm 
clothing that safeguards one’s health. 

Did you do that? If you didn’t, 
don’t you wish you could have? 

Are you willing to save now, in or- 
der to be able to do it next year? 

Perhaps you have been patronizing 
the barber shop for shaves and boot- 
blacking; with just a little effort you 
could do these things even better 
for yourself, and save that! Walking, 
whenever possible, will give you bet- 
ter health—and street car fares count 
up, you know! Save on your tobacco; 
if you must smoke, use a pipe; it is 
much cheaper, and very much less 
harmful than cigars or cigarettes. 
Amusements—daneing and the pic- 
ture shows—will have twice the zest 
if you go to them only occasionally, 
or even rarely. Save that! Perhaps 
you have been in the habit of taking 
an oceasional glass of liquor; save 
that, surely! 

Doing this, you will have a little 
‘*happiness fund’’ laid by for that 
warm suit; for those elothes for the 
kiddies; for that Christmas treat. For 
someone it may mean the fund for 
the happy day, if it hasn’t already 
come; for the expected arrival of the 
little stranger coming to your home; 
if you are one of our girl-employees, 
for the coveted bit of finery fbr that 
bottom drawer. For everyone it may 
mean the ‘‘anchor’’ in sickness or 
the rainy day. 

From whatever saved, for what- 
ever saved, it will bring peace to your 
mind to know you have it at your 
back. 

Our savings department is at your 
service; it is for your convenience 
alone that it has always been there. 

Won’t you make use of it the com- 
ing year, and so, to whatever extent 
you ean manage to do so, be ready for 
the unknown. 

The MeClary Manufacturing 
Company. 


ECHO OF DOMINION TRUST 
Failure of Northern Bank and Trust 
Company, of Seattle. 

The failure of the Northern Bank 
and Trust Company, of Seattle, may 
be of interest to financial people of 
this side, particularly as one of the 
causes of the failure there was also 
an important element in the down- 
fall of the Dominion Trust Company, 
of Vancouver, whose ramifications 
extended from Victoria, B.C., to Bel- 
gium. The above institution was 
capitalized at $100,000, and had com- 
mercial deposits of $1,000)00 and 
savings of $500,000. The cause above 
referred to is Alvo von Alvensleben, 
who conducted a financial business in 
Vaneouver previous to the war, when 
he moved across the line. He was 
president of the Issaquah & Superior 
Coal Mining Co., which bought the 
Issaquah coal mine, 20 miles from 
Seattle. The Northern Bank & Trust 
Company acted as trustees for. the 
bondholders of the Issaquah Com- 
pany and on the 18th of March last, 
bought in the property and equip- 
ment in mortgage foreclosure pro- 
ceedings at a figure of $295,000. A 
statement of the bank’s assets could 
not be given by the state bank exam- 
iner owing to the unsettled status of 
the mining property. The reputed 
eonnection of Alvensleben with the 
bank is said to have injured the 

bank’s credit. 


HAS AMERICA 
REACHED LIMIT 
IN PETROLEUM? 


Production in 1916 Only 
Increased by About 
Four Per Cent. 


A SHORTAGE OF GASOLINE 


No Reserves Against the Big Demand 
of Next Season—Mechanical 
Improvements May Relieve 
the Situation. 


Gasoline and other petroleum pro- 
ducts have in the past few years be- 
come so important as factors in in- 
dustry and transportation that the 
question as to the maintenance of the 
supply is a very important one. Not 
only are the holders of oil securities 
directly interested, but a reduction 
of the available supply might so af- 
feet prices as to reflect unfavorably 
upon the operation of motor cars and 
thus upon the automobile industry— 
not to mention other industries which 
are indirectly concerned. The follow- 
ing review of the situation in the 
light of the developments of 1916 has 
been prepared by W. A. Williams, 
consulting petroleum technologist of 
the U. S. Bureau of Mines. 


During 1915 there were some 14,- 
000 oil wells completed, whereas in 
1916 the number of wells completed 
was in the neighborhood of 24,000. In 
other words, there were 10,000 more 
new wells in 1916 than in 1915. The 
initial prodiction of these new wells 
in 1916 was some 200,000 barrels less 
than the initial production of approxi- 
mately half that number of wells in 
1915. 

In the Mid-Continent field, which 
the United States Geological Survey 
has estimated to be about 25 per cent. 
exhausted, there still remains, accord- 
ing to the Survey estimate, 1,900,- 
000,000 barrels of oil. In facet, the 
Geological Survey considers that the 
Mid-Continent field contains the lar- 
gest reserve supply of petroleum in 
the United States, except the Califor- 
nia reserves which do not affect the 
gasoline supply of the east. In this 
most prolifie field (the Mid-Contin- 
ent) the number of wells drilled in 
1915 was about 5,700, and in 1916 
was about 11,400. The initial produe- 
tion of the 11,400 wells drilled in 1916 
was 275,000 barrels, less than one- 
half of the initial production of the 
5,700 wells drilled in 1915. 

These figures show that notwith- 
standing extremely active drilling 
during 1916, especially in the Mid- 
Continent field, with its large esti- 
mated reserve of petroleum, the total 
yield was less than 4 per cent. more 
than that of 1915. In other words, 


‘eovered by 


February 10, 1917, 


ne 


oil pools are becoming increasingly 4 


diffieult to discover, and the indieg. 
tions are that we have reached what 
may be the peak in the production 
of petroleum in this country. If this 
be so, something must be done to 
meet the ever-inerr Jsing demand of 
the automobile, and must be done 
soon. 

Roughly speaking, the gasoline pro- 
duction of 1916 was 2,000,000,009 
barrels as compared with 1,500,000,. 
000 in 1915. The cracking of oil, the 
increasing of the end point for gaso. 
line and the larger yields of casing. 
head gasoline accounted for this dif. 
ference, as no increased quantity of 
erude oil was available. ’ 


It is estimated that on January 1, 
| 1917, there were more than three and 


a quarter million automobiles in use’ 


in this country, and the output of 
automobiles is increasing at the rate 


of approximately 25 per cent. a year, 


During 1916, the refiners, by ip: 
creasing the end point of their gaso- 
line from 150 deg. to 200 deg, ¢. 
‘(from 3200 deg. to 400 deg. F.), were 
able to increase materially the yield 
of gasoline from a given amount of 
erude. The cracking processes (prin- 
cipally the Burton process, the rights 
of whieh are controlled by the Stand- 
ard. Oil Company, produced some 5,- 
000,000 barrels of gasoline from fuel 
distillates in 1916, as against some 
2,000,000 in 1915. During 1916, sat- 
isfaectory gasoline was manufactured 
by the Rittman process, which the re- 
finers have been slow to adopt, prob- 
ably because they have been working 
upon cracking processes of their own 
in the hope of developing something 
for their exclusive benefit, the use of 
the Rittman process being free to all. 

Casing-head gasoline (or gasoline 
obtained from natural gas) was pro- 
duced in 1915 to the amount of about 
1,500,000 barrels, and the 1916 pro- 
duction was probably in excess of 2,- 
000,000 barrels. 


Automobile engineers have been en- 
deavoring to perfect an engine that 
will use kerosene satisfactorily. For 
a long while attention has been di- 
rected to the problem of the kerosene 
carburetor, but the difficulties in per- 


feeting such a carburetor seem al- - 


most insuperable. Hence the engi- 
neers are giving attention to engine 
design, and it is probable that in the 
|next few years a considerably larger 
proportion of our erude oil will be 
utilized for internal combustion en- 
gines than at present. 
Unquestionably the country as 4 
whole is facing a shortage of gasoline. 
Refiners usually accumulate stocks 
during the winter for the summer 
touring trade, but they are not doing 
so now. On the contrary, they are 
having diffieulty in obtaining suffici- 
ent crude to keep their plants ran- 
ning; and a careful canvass would 
probably show that their output is 
contracts for several 


r 


months ahead. 


The Real Estate Loan Co. of Canada, Ltd. 


FINANCIAL 


for the year ending 


STATEMENT 


31st December, 1916 


DIRECTORS: 


M. H. AIKINS, M.D., President. 
DOUGLAS ARMOUR, K.C., Vice-President. 


E. 
EDMUND WRAGGE, M.1L.C.E. Wi 


LLIAM A. COOKE, H. W. MICKLE 


ASSETS. 


Loans on Mortgage 

Loans on Stocks 

Municipal Debentures and Canadian 
Value 


Real Estate foreclosed 
Due by Bankers 
Cash on hand 


To Shareholders— 
Capital Stock fully Paid 
Reserve, including— 

Rest 


Dividends Unclaimed 


$1,251,328 40 
904 5S 
War Loan, Book 
54,191 36 
—-——$1,206,434 34 


Dividend No. 60, payable 2nd January, 1917 
Due to Shareholders on Stock Conversion 


Profit and Loss 
To the Public— 
Open Accounts 
Currency Debentures and Interest 
Sterling Debentures and Interest 


PROFIT 


To Interest Paid and Accrued on M 
‘“* Expenses of Money Borrowed 


Accrued thereon 46,512 25 
Accrued thereon 592,419 62 : 

aint CPAs 
AND LOSS. $1,402,461 42 


oney Borrowed $ 30,250 00 


* Cost of Management, Inspections and Subscription to British 


Red Cross 


10,631 17 


War, Government and Business Taxes 2,796 5% 


Dividends Nos. 59 and 60 
Transferred to Reserve— 
Rest 


Balance carried forward 


By Balance on 2ist December, 1915 
Less vote at Annual Meeting to 
President 


— 2000000 
5,375 & 


$105,321 03 


President and Vice- 


FE. L. MORTON, Manager. 


We have audited the Books and Accounts of The Real Estate Loan 
Company of Canadas, Limited, together with the Vouchers and Securities 
relating thereto. We hereby certify that the above statement is a correct 
exhibit of the affairs of the company as on 3ist December, 1916. 


8. W. BLACK 


H. D. LOCKHART-GORDON, F.C.A., Can, 


Toronto, 19th January, 1917. 


uditors. 
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Earnings. 
MORE BUSINESS, LESS 


Competition for Business, 
of Raw Material and 
Wages Are Factors in 
Stage of War Acti 


The present time is or 
‘eareful consideration mu: 
Sto the whole industria] sit 
the standpoint of nationa 
and the interests of the 1 
E those who expect to find i 
S market a reflection of th 
; governing industrial acti 
| must be significance in tl 
' at a time when manufac 
| panies are bringing out: r¢ 
' are far beyond anything 
* vious history, the va H 
' is showing a reactionary 
and there is an apathy w 
altogether explained in 
uncertainty of the iy 
- situation. 

An analysis of the situ 
to indicate that the first s 
industrial war boom h 
There has been no cessa' 
tivity on munitions and 
duets entering into eithe 
domestic trade, nor is it 
there will be for some tin 

' On the other hand, howe 
normal profits which were 
of unforeseen conditions 
subject to adjustment. The 
orders were placed at artificia 

prices amongst a few manyfa 
who were either fitted to I 
or were possessed of mor¢ 

' ly aggressive business sp 
concerns were able to také 
of their position as regar 
terial, and the ratio of pr 
many eases enormous, as 
profits upons the market v 
these were far above wh 
terials had cost. 

To-day conditions are di 
first stage has passed; thd 
business is much greater 
earlier stages of the wa 
have been adjustments. 
terials have found a relat 
the worth of thé produc 
have increased. At the 
competition for business 

in reduction of the margi 

| Despite the larger seale 

| the high ratio of net p 
be expected to continue. — 
of adjustment has led to 
era] distribution of the m¢ 
ed, and the primary profit 
rediged. 
_ As previously stated, th 
indication that general prd 
been affected. It is rathe 
ment of fictitious values 
by abnormal conditions. 
volume of trade should co 
there should be large 
these will be on a more he 
ing hesis than was the cas 
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THE FINANCIAL POST’ 
Canadian Security Mar 

q on pages 2, 3, 4 and 5, 
lowing heads: STEEL STO 


| AND PAPER, TEXTILES 


MINING, TRANSPORTATI 

TRIC RAILWAYS, LIGHT A 

Other Stocks, including genet 

and other securities not emb 

Sregoing groups and arrang 
1 order. 


PRIDAY’S PRIC 


Following are Canadian stock 
at Friday morning’s session: 


; y pref. 
r Dominion Steel 
i. teh Knitting com.... 
2 da Cement 
coal vane pref 
- Canada 
| GPR. a 
a Consumers’ Gas 
| Brazilian 
Spanish River . 


| 
_ Bank of Toronte . 
. Bank 





